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lire caused by a bomb explo- 
^ ^ Iptln a. Birmingham city centre 
U "r^ .W led to extensive damage. 
■ Vn fZ tyf. other devices Ignited fn 
.'-./'irby shops. Another bomb 
jjfejiker Street underground 
in . London was safety 
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BUSINESS 

Equities 
fail to 
sustain 
recovery 

• EQUITIES failed to sustain 
Wednesday’s recovery and the 
FT Sfcshare index, after being 
-2.3 tip at 10 ajiu closed at the 


>J ^The attacks came as Special 
inch and Bomb Squad detec* 
*•. «s - carried out widespread 
ds in London and the Mid* 
. ..ids, searching homes and 
rationing the occupants. 

. fn one raid on the Wimbledon 
v^mc of an Irish family, a red- 
... i; -trod man, aged about 20, 
taped down a back alley. The 
jrch for the man, who was 

Heved to he armed, continued. 

^Although yesterday's “flash' 
'"plosion " at a shoe shop in 
vw Street, Birmingham, came 
thout warning, no one was 
lured. 

. . This bomb at Baker Street 
; V.iich weighed 1 lb., was found 
. i a foothridge between plat- 
rins. 

. . :j‘ Belfast, the RUC warned that 

• ■ was possible the IRA had 

•quired OHMS buff envelopes 
‘ \d would use them in its letter- 
■ - sab campaign. - 

fescue race 
© mini-sub 

• ^ae two men trapped in the 
' ■ Ini-sub on the ocean bed off the 

last of Cork were lying down 
. .ltd not talking to each other 
‘ ■ i order to save oxygern . Mini* 
■’ib Pisces' mother ship, -Vickers 
'*• oyager, was on the way with 
.vo more mmj-sutoraud divers. 
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hove byChlte 


while's Interior Minister Sr. 
• ■ arros Briones decided to revoke 
~ *b legal status of ’the Confeder- 
ation of Lorry Owners whose 35- 
tjf strike hast, upset the 
' • -gmamy. Lorries of non-strikers 
■' '';,We now been guaranteed police 
«'• mtection. Ftage 5* Feature, 

-,;r 

|xon to appeal 

. - indent Nixon is to appeal 
■ - tpuriKt ' Washington Judge 
r »ca , s order , to hand over wpe 
Sordines of bis .conversations 
But Watergate with his former 
^ite House advisers. Page 5 . 

^|heI war flare-up 

strengthened the guard 

the .. British Embassy in 
,.kjayik " fearing denmnstra- 
ttW over the first , death in the 
& war. The man who died was 
Sad engineer on the Icelandic 
. most Aegir. He was electro- 
5*d while repairing damage 
Deed in a collision with HMS 
ibO; - - 

, iuafee city panic 

-Vi^olent. -earthquake, which 
almost all- of Colombia, 
panic in the capital. 

. where people rushed 
be 'streets as buildings 
i to sway. ' 


previous day’s level of 417.7. 
The Gold Mines index; however, 
rose L8 to 155.2, a thread ay 
gain of 8.3- 

• SOME short-dated gilts 
edged up 1-lfith, but mediums 
and longs were unchanged. 

• GOLD lost $2J25 to $105 an 
ounce. 

• STEELING weighted depre- 
ciation from Smithsonian 
parities was 17.18 per cent 
(17.07 on Wednesday). 

• WALL STREET dosed 030 
down at 852.53. 

• LEGAL AND GENERAL 
Assurance has agreed terms for 
a .takeover of Cavendish Land 
in a deal worth £45.1m. 

Page 23. and Lex 

Army & Navy 
bid cleared 

c©f v Atmy ' and Tfevy 
Jumped 7Qp pt frfSp with 
the .news that the House of 
Pfader : lake-over bid will hot be 
investigated by the’ Monopolies 
Commission. Page 21 

• FORD workers at Cologne 
went Back to work, removing the 
last remaining centre of 
unofficial strikes over cost-of- 
living bonuses which hit German 
industry two weeks ago. 

Page 6 

• AUSTRALIA is planning legis- 
lation to ensure that future 
large-scale operations are kept 
in Australian hands. Page 4 

• A MAJORITY of Triumph 
car workers at throe Coventry 
plants hove endorsed a wages 
structure bringing most of them 
almost £50 a week. Page 21 

• COMMITTEE of Public 
Accounts suggests much tighter 
Ministry of Defence control . in 
contracts with private industry. 
Back Page and Page 12 

• CONTINGENCY plans lor 
industrial action are being drawn 
up by the Civil and Public 
Services Association in support 
of. a claim for special pay 
increases. **age 21 

• UNDER the threat of wide- 
spread service . station shut- 
downs over the week-end’s 
Labour Day holiday, the U.S. 
Cost of Living Council is extend- 
ing the price freeze on petrol for 
another six days until Sept 7. 


JSSSCSS* Trident petrol 

closes down 


.fits .expecting to visit the 
ipfwi : area . arc. advised by the 
most of Health to be 
ated - against’ cholera 
of an outbreak there 
j ten eases Including 
albs. Page 6 


• TRIDENT PETROLEUM, an 
independent cut-price petrol 
company with 200 outlets, ceased 
trading yesterday, claiming to 
have been a victim of the inter- 
national oil price and sapply 

y «V« situation. Back Page 

Hugh CudHpp, retiring 9 as THE EEC studies the 
iso of Internationa! Pub* u.K. Government grant for 
mi Corporation, signed a Hawker Siddeley’s HS-146 short* 

• n to undertake documcn- haul jet airliner. VFW-Fokker, 

<£d interviews for ATV-. the Gcnnan-Dutch aerospace 
16 . group, is complaining -that the 

i* ! has appointed aircraft- will compete in a 
* " r&tho new limited market with its own 
- officer. 1 F-2& Page 6 

• MATHER AND PLATT, 
general engineers, rep^shalf- 

_ year profit up by only £3.83S to 

** Ty 6 - '^ v "■ " £1.156,745 on turnover ahead by 

■ ' M57m. at £37m. 

Page 23 and Lex 


etchings fetched 
priceis 'at' Phillips. Page 
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PRICE CHANGES 
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National Institute 
opposes easing of 
price-pay curbs 

BY WILUAM KEEGAN , ECONOMICS CORRESPONDENT 

Wage increases under Phase Three of the Government’s anti-inflationary 
policy will have to be kept to the Phase Two formula of £1 pins 4 per cent 
if the Government is to secure any deceleration in the rate of inflation, accord- 
ing to the National Institute of Economic and Social Research. 

la its August Economic first half of 1974 and balancing wise people’s expectations will 
Review, out this morning, the in the second half. become adjusted to the idea Chat 

Institute states that to relax According to the NTESR, the ex- an annual price rise of the order 
prices and incomes controls now change rate is now w about of 8 to 10 per cent is normal, 
“ would be a sure prescription right " to restore balance of pay- and it will become very much 
for moving a further step to- ments equilibrium, provided that harder thereafter to shift the 
wards Latin-American rates of “incomes policy does not break figure down.” 
inflation.” down.” The Review argues that 

The Review maintains that But whereas the Institute was wage increases to compensate 
there is mounting evidence that remarkably optimistic about in- for higher import prices are -ill li- 
the economy is slowing down of flation in its May Review, it now sory, because they lead to a 
its own accord without excessive concedes: “ In the light of the further depredation of sterling 
pressure on capadty. latest figures for import prices, and still higher import prices. 

The NTESR does not advocate which have been well above our Commenting on the recent rise 
any major policy changes in de- 
mand management at this stage, 
but envisages a difficult period 
on the foreign exchanges before 
— according to its own forecasts 
— the balance of payments begins 


Details, Page 30 
Editorial comment. Page 20 
Samuel Brittan, Page 21 


in profits, it says that this is 
need to finance investment 
and that — although the Price 
Commission ought to be allowed 
to be tougher on companies 
which have ’made high profits 
to improve appreciably in the previous forecast- we cannot now throughout the past five years — 
course of 1974. be so sanguine about the rate the main attack on inflation 

In these circumstances the In- of inflation. most come on the wages side, 

stitute — which is independent of “Even though we expect some j n this connection the Insti- 
the Treasury but uses similar decline in world commodity tut e argues that, once companies 
forecasting techniques — urges prices through next year, the j iaVe increased their prices to 
that the Government should retail price index may be rising compensate for wage increases 
adhere to a policy of a managed at an annual rate of 10 per cent, there is little difference for real 
floating rate, intervening in the or more this autumn and winter incomes between an annual 
exchanges to deal with, any and still be rising by 7 to 8 per increase in earnings of 15 per 
speculative attacks. cent, per annum at the end of cenL and one o{ 7 per cenL 

The balance of payments fore- 1974." Giwn ftc assumnrions ahnut 

cast is of a deficit at an annual The Institute states that the prices nert year the 

rate of £1,35 Dm. (seasonally ad- Government’s prime objective m ^^Ltesthalif thl 

justed, current account) during Phase Three must be to get the ^alculatesmat if the 

the second half of this year, fall- rate of price increase down sub- 1 me “ earnings coma t>e 
ing to a rate of £700m. in the stantially during 1974, " other- Continued on Back Page 


Approach to companies 
over ‘excess profits’ 


RT DAVID WALKER 


FIRST companies dis- 
covered by the Price Commission 
to be making excess profits in 
terms of Phase Two of the Gov- 
ernment’s anti-inflation policy 
have now been asked what action 
they intend to take to right the 
situation. 

The move, a possible pre- 
liminary to Commission orders 
that price reductions be made, 
stems from scrutiny of the 
financial returns companies have 
been sending to the Commission. 

With the process of examina- 
tion far from complete, it is 
thought only a handful of com- 
panies are involved at this 
stage, but the numbers are likely 
to mount over the coming weeks. 

The Commission is known to 
be giving specially careful 
examination to sectors such as 
television companies, provincial 
newspapers and some parts of 
retailing which have been clearly 
benefiting from the consumer 
boom or have reported record 
results for the first part of this 
year. 

The Commission has also now 
started sending letters threaten- 
ing legal action to companies 
which have so far failed to 
supply it with required inform- 
ation. About 250 concerns are 
thought to be involved. 

All of them are being warned 
that, unless . details of profit 
margin reference levels— used as 
a basis for determining allow- 
able prices— and returns for the 


first weeks of Phase Two are 
filed within seven days of the 
letters goir/i out, the Attorney- 
General will be asked for his 
consent -to prosecutions. The 
result could be fines of up to 
£400. 

Only Category Two companies 
— those required to notify the 
Commission of price rises but 
not needing specific consent to 
increases before they are intro- 
duced — are being sent the 
warnings. 

Those should have submitted 
relevani details to the Commis- 
sion by August 11, but, despite 
already having been reminded, 
some have made no contact with 
it, while others have confirmed 
they fall into the second 
category but have then failed to 
send in all the necessary finan- 
cial information. 

In all, there are thought to he 
about 1,200 Category Two com- 
panies. Category One — com- 
panies needing prior consent to 
increases — covers 200 of the 
country’s biggest businesses. 
While some of those failed to 
meet the August 11 deadline, 
making them liable for unlimited 
fines, virtually all are now 
thought to have complied. 

None can obtain price rise 
approval before they have met 
the deadline, and this the Com- 
mission seems to regard as 
sufficient sanction. 

The Commission revealed yes- 
terday it is also sending out 


letters to professional organisa- 
tions reminding them that 
changes in any scale fees they 
may use need its approval. 

At the same time, the Commis- 
sion is pointing out. such fees 
must be treated as maxima and 
people providing professional 
services may not increase their 
charges except to reflect 
advances in allowable costs, 
any application to increase fees. 

Figures issued by the Commis- 
sion yesterday show that only 
one-third of the applications for 
price rises dealt with between 
the start of Phase Two and 
August 24 had been granted in 
full. 

Of 776 applications from 136 
pre-notifyiug companies, 250 
were still under consideration at 
the end of last week. 

A total of 180 of the remainder 
were approved in full. 160 were 
allowed in a reduced form, and 
29 were rejected . outright. 
Another 157 were withdrawn by 
the applying companies after 
scrutiny by the Commission. A 
total of 1^7 rises were granted 
in the food sector, and 193 in 
other sectors. 

On top of this, the Commission 
disclosed, it had effected 537 
voluntary price reductions after 
following up complaints from the 
public. In all, there had been 
17.599 enquiries from industry 
and the general public about 
prices being charged. 


Big fall 
in building 
society 
receipts 

BY MICHAEL CASSELL 


BUILDING SOCIETY leaders 
will to-day meet Treasury^ ffi- 
eials to warn-ibenTfhat the mort- 
gage rate may have to rise for 
the second time in a month. 

Representatives of the Build- 
ing Societies Association will go 
to Whitehall with preliminary 
figures which show that net re- 
ceipts in August have fallen to 
their second lowest monthly 
level this year. 

They will warn that mortgage 
rationing — already well in evi- 
dence— could become widespread 
and severe without a further -in- 
crease in mortgage rates. 

Preliminary indications are 
that net receipts during the 
month fell from July’s record 
total of £225m. to between £9 Om- 
an d £100m- Gross receipts are 
believed to have fallen quite sub- 
stantially, and withdrawals have 
also increased to what could be 
near-record levels. 

The Government is already 
aware of two sets of official 
figures released this week which 
show that the bousing market 
may again be heading for a 
recession. The prospect of even 
more expensive mortgages will 
come as a further blow. 

Housing starts and completions 
recorded in July represented a 
big turndown on previous months 
in 1973 and yesterday came news 
that orders for new private hous- 
ing placed in the second quarter 
of this year had also fallen back. 

The association emphasised 
yesterday that it was not going 
to the Government with any 
request for help. In the past it 
has been criticised for not 
making better known the possi- 
bility of rate changes, and this 
time wants the Treasury to be 
fully informed about likely 
events at the association’s council 
meeting on September 14. 

It is known that many society 
leaders were not at all anxious 
for any such discussions to take 
place at this stage. 

Barring Government interven- 
tion, it now looks as though 
societies will decide io raise the 
mortgage rate to 10.5 per jienL 
or possibly 11 per cent, so that 
investors may again be offered 
a better return on their savings. 

NET RECEIPTS 1973 

January £156m. 

February £l06m. 

March £60m. 

April £195m. 

May £21 lm. 

June £ 188 m. 

July £225m. 

August (estimate) £100m. 

Building orders fall back, 
Page 10 


£ In New York 

— I August 30 


Spot 
1 month 
3 months 
12 months 


82.467MS8& 
1.00-0.90 dla 
2.8WL76 dla 
8.«v8J0 dis 


Previous 


0.96-0.86 die 
£.76-2.66 die 
8.26-2. 10 dis 


Feisal warns 
Arabs on 
‘oil weapon’ 


BY H-ISAN HIJAZI 


JONG FEISAL of Saudi Arabia 
to-day gave a warning against v &•'* 
the use of Arab oil as a poli- 
tical weapon. 

He and his son. Prince Saud 
A) Feisal, who is Under- 
secretary at the Petroleum 
Ministry, were both interviewed 
by Mr. Selim Louzi, editor of 
the Beirut weekly magazine AI 
Hawadess. 

'King Feisal gave a warning 
against “slogans which deliber- 
ately intend to push the Arabs to 
gamble with their strongest 
weapon (oil). 

“No one is asking where, if 
we cut off the oil, we would get 
the money we need for support- 
ing our country and providing 
assistance to our brothers on the 
confrontation lines with Israel” 


Sympathy 


Prince Saud said that oil could 
not be used as an “artillery 
shell ” but rather it was an 
economic weapon that should be 
used only after thorough studies 
bad been made. 

If Arab oil were cut off tcwiay, 
the United States would not be 
harmed because it would not be 
dependent on Arab oil before 
the end of the seventies. Only 
Western Europe and Japan 
would be harmed by such action, 
Prince Saud said. 

“ What benefit is there in 
arousing the fears of the Euro- 
peans and Japanese at the time 
when they are showing a grow- 
ing sympathy with us? ” 



Demands 


The purpose of the call for 
use of Arab oil as a weapon was 
to put pressure on the UB. Cut- 
ting off the oil would not achieve 
this. 

“What is required? Is it to 
win the enmity of the world or 
to persuade the American citi- 
zen that his interests Jie with 
the Arabs? It i» interests, not 
threats, that change the attitude’s 
of peoples and States." 

The statements by the King 
and Prince Sand, who is 
regarded as second in command 
of the Saudi oil business after 
Oil Minister Ahmed Zaki 
Yamani, appeared to be aimed 
at calming recent fears in the 
West that Saudi Arabia was 
about to take drastic measures 
in the supply of her oil to 
Western markets. 

There also seems to be a 
concerted Saudi effort to quell 
growing Arab demands for the 
use of oil as a weapon after the 
U.S. veto at the Security Council 
last month which defeated an 
anti-Israeli draft resolution. 

Another prominent member of 
the Saudi royal family, Prince 
Abdullah Ben Abdel Aziz, com- 
mander of the powerful National 
Guard, better known as “ the 


King Feisal 

White Army” said earlier this 
month that the Arabs should 
handle the question of oil 
rationally. 

The Prince, a brother of King 
Feisal said in an interview: “We 
should insulate the debate on oil 
from bazaar bargaining and 
random influences. “ 

Neither King Feisal nor the 
two Saudi princes referred to 
speculation that the king had 
decided to limit the increase in 
Saudi oil production to 10 per 
cent a year. 

Observers in Beirut say that 
the reference by Prince Saud to 
the harm that would come to 
Japan and Western Europe if 
there was interference with the 
flow of oil appears to contradict 
this speculation. 

The observers believe that 
to-day’s statements ought to put 
the U.S. and Western minds at 
ease as to the continued flow of 
Saudi petroleum. 


Formula 


The magazine said that King 
Feisal and President Sadat had 
agreed on a formula whereby 
income from oil rather than the 
oil itself would be used to 
strengthen the Arab position in 
the confrontation with Israel. 

According to his report. King 
Feisal has agreed to pay half the 
cost of projected Egyptian spend- 
ing on armaments from the West 
The total cost has been given as 
1500m. 

The magazine said that the 
rest of the money would come 
from three other oil producers— 
Kuwait Abu Dhabi and Qatar. 

President Sadat returned to 
Cairo this week from a secret 
visit to Saudi Arabia, Qatar and 
Syria. The Emir of Kuwait 
Sheik Sabah Al Salem, who is 
visiting Saudi Arabia, will visit 
Cairo soon. 


Miles Dmce sues Commission 


BY LOREUK OLSLAGBR 

MILES DRUCE is taking the 
European Commission to court 
in its efforts to prevent the take- 
over bid from Guest Keen and 
Nettlefolds, it was learned here. 

It is the first time that a 
British company has gone to the 
European Coart of - Justice in 
Luxembourg since Britain be- 
came a member of the European 
Community on January L 
Miles Druce Is complaining 
that the Commission refused to 
issue an interim decision pre- 
venting Guest Keen and Nettle- 
folds from using the shares and 
voting power it had already 
acquired to Influence the affairs 
of Miles Druce while the take- 
over bid was bang considered in 
Brussels. - 

It asked for a decision on 
June 27, a few days after GKN 
applied for the Commission’s 
permission for the takeover. 

The Commission told Miles 
Druce on July IS that it had 


obtained assurances from GKN 
that Miles D race’s independence 
would be maintained while the 
case was being considered in 
Brussels. It saw. therefore, no 
need tor a temporary decision. 

Consequently, Miles Druce 
filed a first complaint with the 
European Court on August 15, 
attacking ■ the Commission for 
deciding against its request, but 
there could be a dispute on 
whether the Commission’s letter 
constitutes a formal decision. 
Miles Druce. therefore, filed a 
second complaint two days later 
against the Commission for fail- 
ing to act upon the request 
In the latest development 
today. Miles Druce asked the 
court to issue', a temporary 
decision of the kind the Com- 
mission refused. Court officials 
said that they expected a ruling 
within the next fortnight 
The other two complaints will 
take much longer to settle. The 


BRUSSELS, August 30. 

court has passed them on to the 
Commission, which has a month 
in which to reply. Then Miles 
Druce will be asked for its com- 
ments, which, in turn, will be 
submitted to the Commission. 

Court officials said that it 
might be a year before a final 
decision was reached. 

Meanwhile, the Commission 
will already have made its deci- 
sion' on the actual takeover bid. 

Nicholas Leslie writes: Miles 
Druce confirmed last night that 
it had started proceedings in 
the European Court of Justice. 
It also stated that the proceed- 
ings did not concern the two 
main questions of whether there 
bad already been a concentration 
of interests which were unlaw- 
ful under the Treaty of Paris, 
“or whether authorisation for 
the concentration should be 
granted by the Commission. The 
Commission has not yet ruled on 
these matters.” 
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No other airline flies 
direct to all these 
N. American cities. 


Miami 
Washington 
Chicago 
Los Angeles 
Toronto 
Montreal 
New York 
Boston 
Detroit 
Philadelphia 
Anchorage 
Honolulu 

Non-stop daily flights to Miami, Chicago and 
Washington with 747’s. 

Direct flights to Los Angeles eight times a 
week. Non-stop daily flights to Toronto and Montreal 

Plus frequent services to New York, Boston, 

Detroit, Philadelphia, Anchorage and Honolulu.’ ' 

British airways 


, Well take good care of you. 
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WORLD TRADE NEWS 





Move to ‘keep Australia 
in Australian hands’ 


BY MICHAEL SOUTHERN, AUSTRALIA EDITOR 


SYDNEY, August 30. 


.A BILL to revamp the Australian 
Industry Development Corpora- 
.tiou into one of the most 
important and influential 
development and industrial 
enterprises in Australia was 
introduced into Parliament 
to-day. 

The Bill will ensure that all 
: future developments of any 
; significance are owned and 
controlled by Australians. It 
does not, however, suggest that 
existing foreign ownership will 
be interfered with in any way or 
/assets taken from multinational 
corporations already operating 
here. 

The Bill also makes it clear 
that it is though AIDC that the 
1 Government is to enter the 
search for and development of 
oil and gas in this country. The 
AIDC will be given powers to 
raise money locally, overseas, 
and also to seek direct grants 
from the Government for 
projects. In fact, the new AIDC 
. will have virtually unlimited 
powers to raise and invest funds. 

The only limitations appear to 
be those of current Government 
monetary policy, and where high 
risk may- be involved In national 
Interest cases the Corporation 
can ask the Government to 
underwrite a project that is 
considered necessary. 

The Corporation will be able 
to offer development finance in 
packages suitable to individual 


projects. For foreign investors, 
the new National Investment 
Fund which is to be established 
by a separate Bill also intro- 
duced to-day will act as the 
channel. This means that foreign 
capital for development of 
natural resources would go into 
investment bonds In a special 
division of the Fund. 

In accordance with the terms 
and conditions of his bonds, the 
foreign investor would be 
entitled to income earned by the 
project and the benefit of growth 
in its capital venture. In the 
case of mining ventures, which 
are likely to be the ones most 
affected by this provision, the 
foreign Investor would also have 
pre-determined rights to the 
product. He will not, however, 
exercise control over the project 
that he could as^ owner of 
Ordinary shares. 


Various methods 

The Government plans to offer 
Australians various methods of 
investing in the AIDC and 
through it. to belp keep Australia 
in Australian bands. One will 
be through funds involving 
savings plans similar to super- 
annuation and endowment insur- 
ance schemes. Contributions to 
these will be tax deductible to 
a limit of SA1.200. an amount 
now allowable for contributions 
to insurance premiums. 

Dr Cairns said that it would 


be essential to preserve the 
AIDCs commercial borrowing 
status and Its ability to work in 
close co-oporation with industrial 
ventures. The Board would be 
able to exercise independent 
judgment in discharging the 
commercial aspects of its respon- 
sibilities. But where Government 
money was supplied for 
“ national interest casvs,” the 
Corporation would have to use 
that money for specified purposes 
!n accordance with terms and 
conditions laid down by the 
Government 
■ The Corporation, which already 
has powers to assist in manufac- 
turing and minerals projects, but 
on a limited scale, has had its 
powers extended to cover trans- 
portation and distribution. 

On this basis, it is clear that 
the infiaence of the Corporation 
will be enormous, not only 
through its direct holdings in 
new ventures, but through the 
fact that it will be the major 
vehicle for capital raising and 
funding new projects. 

It is significant too that little 
mention has been made of “ bay- 
ing back Australia,” a slogan 
that has become popular here. 
The cost of such a project would 
be enormous. Instead, the Gov- 
ernment hopes to diminish 
foreign ownership of Australian 
projects by simply making a 
larger cake and taking the major 
slice oE it 



Mr! Geoff Virgo, South Australia’s Minister of Communications, inspected British. Rail's new 
prototype suburban train at London’s Cannon Street Station yesterday. South Australia is 
in the throes of railway modernisation, and Mr. Virgo is in Britain visiting BR installations 
-—to-day he will be shown the Advanced Passenger Train at BR’s technical centre In Derby. 


Leyland 
airlifts 
spare parts 


to U.S. 


By Peter Hering 


THE BIGGEST airlift of spare 
parts and accessories ever 
undertaken by the British 
motor industry is being com* 
pleted to-day by the all-cargo 
carrier. Seaboard World Air- 
lines, when the last of 
three Douglas DC-8 aircraft 
chartered from the airline by 
the British Leyland Motor 
Corporation takes off from 
Heathrow airport for New 
York. 

It will be carrying the final 
load — approximately 35 tons 
out of a total of more than SO 
tons— of a shipment of ljm. 
individual parts and acces- 
sories for Jaguar, Rover and 
Triumph cars which British 
Leyland require for the initial 
stocking-up of seven new 
centres it Is establishing as 
part of a reorganisation and 
rationalisation of its parts dis- 
tribution service in America 
which comes into operation on 
October L 


Only way to 
meet deadline 


The rationalisation, involv- 
ing the reduction in the 
number of distribution centres 
the company has previously 
maintained in the U.&, called 
for delivery of the stocks by 
September 14. British Ley- 
land decided that the only 
way the deadline eould be 
met was to airlift the parts, 
but because the cost of ship- 
ping these on scheduled 
services at normal airline 
cargo rates proved too costly, 
it was decided to charter the 
three cargo aircraft from Sea- 
board, which Is the biggest all- 
cargo airlin e operating across 
the North Atlantic. 

Travelling in the cockpit 
with the three-man crew of the 
DC-8 today Is Mr. Andy 
Woods, British Leyland’s 
national parts manager for 
the UA, who had recently 
flown over from America to 
assist in supervising and 
co-ordinating the operation. 

The spares, which have a 
retail sales value in the ILS. 
of approximately 83m, were 
drawn from four of British 
Leyland’s depots In the Mid- 
lands and from one In Cardiff. 
All had to be assembled at 
Fletchampstead for packing, 

wllimr K afnm. 


CANADIAN TEXTILES 
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The Japanese are welcome 


** -rt 


^4 



BY ROBERT GIBBONS 


invoicing and labelling before 
being trucked to Seaboard at 
Heathrow. 


MINING "MEN" in Western 
Canada have been saying for 
several years that it is almost 
impossible to spend a few weeks 
in the field prospecting for 
metals without realising that 
there is a Japanese looking over 
your shoulder. An exaggeration, 
perhaps, but in the late 1960s 
the Japanese were showing an 
intense interest in helping to 
find and develop new sources of 
base metals in British Columbia. 

To-day, several of British 
Columbia’s newest and largest 
copper mines are shipping the 
bulk of - their concentrates to 
Japanese smelters. 

The next wave of Japanese 
interest in Canada was in the 
form of small cars. Thousands 
of Toyotas. Datsuns and now 
Mazdas pour into Vancouver and 
Halifax each year, helping to 
make the proportion of foreign 
car sales in the Canadian market 
constantly above 20 per cent, of 
the total. In the West in 1971 
and early 1972. the proportion 
reached nearly 30 per cent. 

The Japanese have a small 
assembly plant to Nova Scotia 
which puts together a token 
□umber of cars yearly. They 
have, however. Invested heavily 
in marketing and servicing in 
and around the main population 
centres. The Japanese firms 
seem to have permanently 
eclipsed the performance of 
Volkswagen, in the Canadian 
market Toyota has been out- 
selling Volkswagen for two years 
and the three Japanese concerns 
together sell twice as many cars 
in Canada as VW does. 

Also in the last three years, 
the Sl.OOOm. expansion of the 
Quebec-Labrador iron ore mines 
has depended on the Japanese 
market At the same time, np 
to the most recent npvaluatlon 
of the yen, Japanese textile 
firms, through their awn fac- 
tories in Japan and through 
affiliates in other low-cost Far 
East countries, have made life 
extremely difficult for domestic 


textile manufacturers. 

But this year has seen a 
remarkable turnaround is 
Japanese strategy. The new 
official Japanese policy of en- 
couraging investment overseas 
for balance of payments reasons 
is bringing Japanese money ana 
know-how directly to a harassed 
industry. 

An ironic situation Is begin- 
ning to affect the old textile 
towns of Quebec and Ontario and 
also such out-of-the-way places as 
the Acadian Peninsula, on the 
coast of New Brunswick. 

After the Kennedy Round in 
the sixties, the popular view 
among some civil servants in 
Ottawa and even in the provinces 
was that the older textile indus- 
tries in Quebec and Eastern 
Ontario could be allowed to run 
down and that incentive schemes 
and retaining programmes could 
rapidly bring new secondary 
industry to the areas affected and 
mop up any embarrassing un- 
employment that might develop. 


Extreme pressure 


The strategy did not work. The 
older textile firms did come 
under extreme pressure from 
low-cost imports from Asia, and 
the situation became critical dur- 


ing the 1969-70 tight money era 
and recession, whi 


en even the 
tyre-cord makers were laying off 
workers In the hundreds. 

The Federal Government’s re- 
action was to try to negotiate 
tighter quotas with the Asian 
countries including Japan, and 
when this also did not Improve 
the employment problem In the 
textile towns, Ottawa set up a 
Tariff Review Board which could 
deal with specific problems in 
the industry. With the recovery 
of the Canadian economy in 
1972-73. textiles have prospered 
on the whole, particularly in the 
man-made fibres, and there have 
been shortages even of some 
fabrics and products. 

The Japanese seem undaunted 
by the cyclical nature of the 


Canadian industry, its frag- 
mented management and stroc- 
tuie, and the small size of toe 
domestic market. The Toyoba 
Company of Osaka, which owns 
nearly 30 mills, and the big 
Marubeni industrial, and finan- 
cial group, have just 
bought control of Bruck Mills, 
a Montreal-based fabric maker 
which is among the ten largest 

in Canada. Brothers Gerald and 
Robert Bruck sold their control- 
ling interest and there is a 
minority shareholding among the 
public. 

The Brocks have done quite a 
lot of business with the Japanese 
for many years, buying raw cloth 
and converting it in Canada into 
fabrics. But they have often 
boasted that they could keep 
ahead of the Japanese because 
they knew 'the Canadian market 
and the trend of fashion and 
could switch most of their pro- 
ducts much more swiftly. 

Critics say that the Bracks 
have Just given up. faced with 
continuing low profitability and 
shortage of labour in its mills. 
Gerald Brock has pointed out 
that though there Is heavy un- 
employment in the area outside 
Montreal where the company has 
built new facilities, no one will 
take the jobs he offers at $100 
to S125 a week because the 
attractions of unemployment pay 
plus odd-jobs are too great 

Bruck says Marubeni contacted 
Ottawa and Quebec City about 
Investment opportunities a year 
ago, and there was no problem 
with the impending takeovers 
legislation. It was apparently 
judged that there would be suffi- 
cient “significant benefit" to 
Canada to allow the Japanese 
firms to take over- Brock. 

Bruck says also that with the 
fast pace of technical change in 
textiles, his company on its own 
cannot generate the capital or 
know-how to keep np. “After 
the last revaluation of the yen, 
the Japanese realise they have 
become bigh-cost producers and 


most Invest abroad,” 

They have already w 
urn of technicians and^t 


team or tccnnicians and * 
specialists to the Bruck bb 
(they employ nearly 
scU $35m. of fabrics and fajti 
year) and there is talk of <£JL 
sion again. .r? 

The pattern has been siw 
in a remote area of New £ 
wick where the only 
available for the French-speiS 
Acadian population for-nu! 
lions has been Oshing/^i 
Mitsubishi industrial giant = 
the Ataka trading gram* 
Japan have put up ttearhrj 
and the technical know-taJ! 
a new $6m. t ex turning, knftj 
dyeing and finishing plant' tt 
in full production in Sept™ 
at Caraquet, a fishing port f* 
the Gulf of St. Lawrence. 
equity is 50-50 owned with Ch 
Mills, a private Montreal ta 
firm. The Federal Governs 
grant for the project maSZ 


Largest ever 


|!j i 

. 1 1 * 


It is the largest ever Indio) 
investment in this h 
unemployment area. The n& 
industrial town is Batin 
which lives on pulp and p, 
and the Noninda Mines-contro 
New Brunswick Mining, 

Smelting operation. The pn 
tion of Caraquet have accq 
several score Japanese t 
nicians among them without .rt 
much difficulty, since the j •; 
will give jobs to severat tanka 1 ’ 
men of the younger genen; 
and inject several million doj - 
a year into the local econosu f ( | ^ t 
Last year, Carrington-VIi i ; : 
of Britain bought Console ' 

Textile Mills of Montreal, a k 
firm by Canadian standi 
Because of the difficult pcsf 
of much of what remains .of 
Canadian textile industry; 
seems that it is an area wl 
foreign take-overs win en 
little difficulty. The Japaae* 
known to be looking at a 
other companies. 
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Swedish challenge to ITT in India 
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BY CHRISTOPHER LORENZ 
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APPOINTMENT WITH SUCCESS 


The 


Financial 

Times 


Management 

Diary 





This Christmas, give your customers a gift ickich really 
will be appreciated — not just on the day it is received 
but the whole year through. The superb Financial Times 
Management Diary is just such a gift 
Produced to the highest standards of excellence , the 
Financial Times Management Diary not only looks superb 
on an executive's desk, it's a mine of information too unth 
pages of national and international business data, full 
colour maps, charts and graphs, and an English-French- 
German business vocabulary. And, of course, it provides 
ample space for recording appointments and notes. 

Attractive discounts are available to firms which order 
diaries in quantity. Your organisation’s name, and/or the 
initials of the recipient of the diary, may be blocked in 
gold on the diary covers. It is also possible to insert 
pages describing your own organisation in the diary. 

please return the form below for more details. 


Please send me more details about Financial Times Diaries, including prices 
and quantity discounts available. 


Name 


Position 


Organisation 

Address 


Telephone 


Return to : Simon Roncoroni, Diary Sales Manager, Financial Times, 
Business' Enterprises Division, 10 Bolt Court, Fleet Street, 
London EC4A 3HL. Tel. 01-836 5444 


The Financial Times Ltd. 

Registered iu London No. 227590 

Registered Office: Bracken House; Cannon Street. London EC4P 4BY 
TeL 01-248 8000 . 


China interest in 
Japan railway aid 


IN a move which could have ties when the Indians began 
major sig nifican ce for Inter- diversifying their switching 

national Telephone and Tele- ****“ traditional mech- 

graph’s dominance of the Indian Strowger equipment to 

telecommunications market Mr. '■'"’® SDar - , . 

L. M. Ericsson, the Swedish The Indian order, worth 
multinational, has won an order 83m n is the second piece of 
for a New Delhi local exchange, evidence within a month of 
The development comes almost Ericsson's ambition of greatly ex- 
a decade after ITT took over panding its share of the buoyant 
from Plessey as the virtually ex- world telecommunications 

elusive supplier of telephone market Less than two weeks ago 
know-how to the Indian authori- Thorn Electrical Industries an- 
nounced that it was having talks 
with the Swedish company with 
a view to establishing co-opera- 
tion in the U.K. market 
Ericsson’s interest in India 
dates back a decade, to the time 
when, in commo n wit h Plessey, it 
was beaten by ITT to a major 
on going order for Crossbar 


equipment Previously. Plessey 
had enjoyed a similar exclusive 
status for 15 years as a supplier 
of Strowger. 

Unconfirmed reports that the 
Indian authorities were not com- 
pletely satisfied with their rela- 
tionship with ITT were strength- 
ened when thev called For renders 
for the New Delhi exchange. 

The situation gains in signifi- 
cance in view of Indian Tele- 
phone Industries’ plan to set up 
a new manufacturing facility, 
probably for Crossbar equipment 
Mr. Bjoern Lundvall, Ericsson's 
president told the Financial 
Times yesterday that it could be 
between six and 12 months 
before the Indians came to a 
decision. 


Although Mr. Lundvall sal 


was still too early to say l 


hopeful he was that Erie 

would get the factory order- 

. ~ i“fto 
, • ■.£&! 

company clearly wants to bx 
into the Indian market In a 

way, though it would taki 

■rjxjjplb 

marked surge in its volume 


the achievement to « 


Ericsson's recent disruption 


FITs strong position in Spaii 

Within nine mantas 

Swedish concern may abate ’ 


the results of lraniatopbemf f. ; ; ‘J ’X 
where a tender will . soon' . ** i *. 

issued, in connection ' with 

■Ew i|| 

«J 


World Bank-financed .proj. 
Ericsson’s overseas expansior 
particularly evident in It 
where a second factory Is a 
ing completion and a third 
under consideration. 
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BY OUR OWN CORRESPONDENT 


TOKYO, August 30. 


CHINA IS scheduled to send a 
railway mission to Tokyo late in 
September or early in October to 
investigate the possibility of 
obtaining Japanese assistance in 
constructing a vast, modern rail- 
way network which would con- 
nect most of the major cities of 
China. 

The Chinese team, which will 
be composed of leading .railway 
officials and top engineers, is 
expected to make a survey of 
available Japanese railway tech- 
nology and railway-related indus- 
tries. according to sources closely 
concerned with Sino-Japanese 
affairs in Tokyo. 

Authorities of the Japanese 
National Railways (JNR1 have 
agreed to provide the Chinese 
inspection mission with full co- 
operation during their stay. If 
all goes well, according to these 
same sources, Peking may place 
orders for equipment and tech- 
nology assistance valued many 
hundreds of millions of pounds. 

In view of the extremely high 
opinion which the Chinese have 
of Japan's railway network and 
the advanced technology behind 
it, the Japanese feel that there 
is a very strong likelihood that 
specific orders eventually will be 
placed with the Government and 
with private companies in Japan 
for the complete modernisation 
of China's rail system. 

We don't believe the mission 
that will arrive here this autumn 
will be in a position to get down 
to business,” suggested one 
source. “But we do think that 
the visit will lead directly to 
placement of huge orders and to 


the signing of technology assist- 
ance contracts of tremendous 
importance." 

The 15-member Chinese rail- 
way mission is scheduled to 
remain in Japan for at least a 
month. They intend to pay par- 
ticular attention to the follow- 
ing Japanese rail operations. 

(lj the " Shinkaxtsen " or 
super-express lines for the fast 
bullet trains running between 
Tokyo and Osaka; (2) automatic 
devices for formation and opera- 
tional control of trains on the 
nationwide JNR lines; (3) the 
computerised train ticket vend- 
ing machines; (4) systems for 
the mechanisation or automation 
of track maintenance and repair 
work and cargo loading and 
unloading; (5) production of the 
most modern electric locomotives 
and other rolling stock; and (6) 
fully automatic operation and 
safety signals. 

The Chinese first informed 
Japan of their intense interest 
in obtaining Japanese assistance 
in constructing a modem railway 
network — including super - fast 
express tines — last year. The 
Japanese at' that time promised 
their co-operation. 

China's draft plan Is to begin 
with a programme to modernise 
and electrify existing railway 
lines and to follow this with 
installation of high-speed cargo 
train lines. The first super- 
express railway is to serve the 
Peking to Canton route via 
Shanghai. A second Chinese 
" Shlnkansen ’* line then would 
be built between Peking and 
Nanking. 


U.K. exports to India fall 


BY OUR OWN CORRESPONDENT 


CALCUTTA. August 3fi 


FOR THE first time in two years 
British exports to India have 
tended to . lag behind imports 
from India, according to the 
latest final figures available for 
the first four months of 1973. 

U.K. exports according to 
official statistics during the four 
month period totalled £43-57m. 
compared with £47.8m. in the 
same period last year while 
imports shot up to £41.2m. from 
££L25m. 

Almost the whole of the de- 
crease in exports is due to a big 
drop in the U.K.'s steel sales. 
Increases in imports from India 
are mostly accounted for by 
cotton textiles and fabrics cloth- 
ing material and yam, feeding 


stuff for animals and leather 
and manufacturers. 

However, the U.K. credit of 
£71.5m. given for the last 
financial year against an aid 
commitment of £63 m. appears to 
have helped a greater flow of 
British equipment and machinery 
for Indian projects like power 
generation, fertilisers and steeL 


Sizeable contracts 


Turkish breakthrough for Nissan 


BY OUR OWN CORRESPONDENT 


NISSAN MOTOR COMPANY and 
Mitsui are to build a 360m. gear- 
box engine and vehicle company 
in Turkey in partnership with 
the local Anadolu holding. 

This is a major breakthrough 
for the Japanese who have 
been trying to win Turkish 
Government authorisation for 
the project for three years. At 
full capacity, the Japanese 
participated plant will be by far 
the biggest in the automotive 
field in Turkey and the only 
competitive one by Common 
Market standards. 

The plant is scheduled to 
become operational in early 1976 
and in its initial stage manufac- 
ture 13,500 panel lorries and 
vans and their engines and gear- 
boxes. At full rapacity, which 
will be attained about six years 
from now, this wji* be raised to 
50,000 for each item. 

A total of 359.9m. is to be 
invested in the project according 
to the Turkish Government 
authorisation which was given 
yesterday. The company will 
have a Sl4.4m. capacity of which 
60 per cent, will be owned by 
the Turkish partner. Nissan will 
own 25 . per cent, and Mitsui .15 
per cent. 


ANKARA, August 30. 

The Japanese will supply a 
credit of S32J 60,000m. at a gross 
interest rate of 6 per cenL The 
credit is to be repaid over 12 
years including a three-year 
grace period. 

Pick-up and panel trucks and 
vans with 500 to 2,500 kilo- 
gramme capacities are to be 
manufactured. They will be 
fitted with gasoline engines of 
volumes between 1,500 to 2,000 
cubic centimetres. The gear 
boxes will have four forward 
and one reverse gear domestic 
input The production of these 
is to average about 90 per cent 
in the 40th month of production. 

Nissan will be paid $500,000 
for their technical know-how and 
engineering services. 

Three years after production 
begins exports of at least Sim. 
worth will have to be made and 
continue at this level for three 
years, according to the Govern- 
ment authorisation. The Turkish 
Government is hoping that this 
will be the first oF many similar 
Japanese Investments to be made 
in Turkey giving the Japanese 
the benefit of cheap Turkish 
labour for access into the 
Common Market 


Several British companies in 
recent months bave secured 
sizeable contracts to supply 
machinery and equipment 
For example. Paramount will 
be supplying three sets of heat- 
resisting steel castings for boilers 
in three Indian power stations. 


This firm, too, has won a couth 
to supply reformer tol 
assemblies for Mangold 
fertilisers and chemicals. FI 
belting will be supplying Ufifl 
metres of conveyor belting-.f 
the Russian-built Bokaro ate 
plant; Rhewum of Backed# 
has an order to supply 10 eksti 
magnetic screening machines ! 
fertilisers and chemicals 
Travancore; F. H. Lloyd • w 
supply turbine castings and ai 
specially cast steel pipework f 
the atomic power station ,. 
South India. 

As India continues to be bail 
short of steel it is likely to ti 
to get as much from Britain-) 
possible during the later moot! 
of the year. v 
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NOTICE OF REDEMPTION 


1o fin holders of Debentures payable in American Currency 
of the issue designated 
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9 Va% Sinking Fund Debentures Series BQ due October 1, 1985 
(herein called "Debentures") of the 
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i Paintings on view 
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The outsider as hero 
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The major official Festival 
'Sbibition of the fine arts is 
ailed with real check Perman- 
jtu.'cs fit* i’art Francois. Some 
nramentators on Anglo-French 
iffalrs have detected a note of 
■onulstenl French hostility to 
Srltain. Now, we are in the 
Common Market, and Scotland's 
eldest ally has sent an exhibition 
' irhlch can only be described as 
a meal of left-over hors d'oeuvre: 
some well . known names 

• (Vasarely, Hcrbln, Masson, 
Mechinsky, Viera da Silva, 
Gtfsar) some not so well known 
{n Britain, mostly represented by 
Inferior works, or things that 
seem take-offs of themselves. 

•_ "Yes. there are same pleasing 
. things, some decorative moments 
too. There are paintings by 
{Billet, a sort of monochrome 
Ensor. expressionist and haunt 
[ng. There Is cool and elegant 
Herb in. but represented by such 
gentle vapidities in the exhibi- 
tion that one almost forget^ the 
fierce elegance of his best 
*. abstract-geometric work. There 
|s ce'sar’s glossy, plastic chic, 
plastic • puddles oozing -out- of 

• containers. His photograph in the 

- /catalogue looks remarkably like 
. what Ken Russell's Idea of an 
. *rtist might be, and the whole 

exhibition is a caricature of 
, what art can be- There’s no 

- vigour and vitality, but just a 
-/number of mostly pedestrian 

examples of work by some good 
. and not so good artists. 

■- The unimaginative choice of 

- the actual paintings and sculp- 
tures on view, -leads to a series 

- of repetitive formulae. The 

■ French may be making a lot of 
money, but the. official view of 
on-going art is middle-aged, 
feeble, packaged and boring. 
<Where are the Young Turks, or 
at least the Young Turk paint- 
ings and sculptures of these 
middle-aged figures? 

Viera da Silva’s exhibition of 
paintings at the Gulbenkian 
ilusrum in Lisbon some years 
was superb, each painting 
act me as part of a vital, silvery 
on lustration of nervy lines float- 
mi; m colour. Here, a few paint- 
ing* hy her are isolated in a 
.group which appears to have 
hi»i»n flung together at random, 
in spite of the high flown cata- 
logue introduction, the exhibi- 
tion is one of wistful ghosts. 
’ In short, it's just a pointless 
show, which blends effortlessly 
into the charming occasionally 
interesting exhibition of sent-in 
work by Scottish artists which 
fills the rest of the exhibition 
rooms at the Royal Scottish 
\cademy- 

Tbere is, of course, the great 
collection, not overlarge but 
limply mostly a series of master- 

■ pieces to be seen at the National 
Gallery just behind the RSA. It 
is now conventionally hung 
again, but last year .the most 
imaginative and informative re- 

■ hanging took place when paint- 
ings were displayed according to 
when they had entered the Scot- 
tish national collection. It was 

■ a genuine and enthralling history 
of taste, and the Scots have been 
very adventurous. This re- 
hanging is permanently com- 
nu-morated in tire excellent book 
published by the National 

( Gallery by Dr. Colin Thompson, 
Pictures lor Scotland. It’s not 
, what we see. but how we see it. 

Outside these foreign . and 
native masterpieces, and those 
to be seen at the Scottish 
: National Gallery of Modem Art, 
a very small but choice collec- 
tion, the visual pleasures of 
Festival time go to other native 
, efforts. There is an excellent 
and wonderfully pleasurable 
[ anthology of pictures at the 
/exceedingly elegant, carefully 
restored, Georgian-Victorian 
premises of the Fine Art Society 
in Edinburgh, at 12 Great King 
Street. The gallery is like the 
private house it once was long 
■ago. 

'.i. The exhibition is in three 
sections, and for the non-native 
'Visiior, the most fascinating is 
39th and 20rb century Scottish 
painting. Here are D. Y. 
Cameron's sensitive landscapes, 
A remarkable painting by Bessie 
r MacNieol (of whom little is 

• known; she died at the age of 
,.-r35 in 1904) called Autumn, shows 


a girl, whose face is depicted in 
all sorts of unexpected and 
imaginative shafts of colour, the 
whole done with an appealing 
roughness yet' authority, the 
figure sM against a background 
of freely painted, richly coloured 
leaves. In microcosm, this 
illustrates the best of the un- 
expected richness of much 
Scottish painting: an apparently 
conventional subject, treated 
with dashing, quixotic imagina- 
tion, disciplined by skill. Bessie 
MacNicol’s bold brush strokes, 
her fluid use of unexpected and 
radiating colours, exhibit a 
modest but telling originality. 

And there are things like the 
totally unexpected watercolour, 
dots of blotted colour, as though 
the paper were spattered with 
coloured raindrops resolving into 
a pattern of ladies walking down 
a street, by James Watterston 
Herald (d.1914). There are 
fine works by the ’* Glasgow 
Boys" and the Scottish 
colourists. A section devoted to 
views of Edinburgh, includes a 
charming little oil of snow 
topped roofs by Sir George Reid, 
and a pastel by Simon Bussy of 
Bloomsbury connections. An- 
other section is devoted to views 
of Venice, including a romantic 
and exquisite series of gouaches 
by Brabazon, clouds of soft 
colour which look as though 
they have just alighted on the 
paper, atmospheric and delicate. 
And a group of drawings, pencil 
and coloured chalks, by that 
idiosyncratic and refined 
draughtsman and delicate 
colourist. Maxwell Armfield, 
depicting with linear grace his 
views of Venice. 

Old-fashioned one may think 
and traditional; but the wealth 
of pictures on view at the Fine 
Art Society not only give much 
pleasure but something more 
than that— from time to time, a 
painting sparks: a felicitous com- 
bination of colour, a web of 
lines, a bold texture, and from 
landscape and portrait and city 
view comes a work of art, 
whether small or large, of 
genuine stature. It is that fasci- 
nating Scottish tradition, which 
took Barbizon and the Hague 
schools, laced them with linear 
values, added the lessons of light 
of the Impressionists, and a 
fervour of brush strokes from 
other European art, and made 
independently something of its 
own. 

At the Edinburgh College of 
Art, there Is a very large exhibi- 
tion of recent work The Sound 
of Sleat, by the American artist 
Jon Schueler; a long time visitor 
to Scotland, and now resident 
at Mallalg, the western coast and 
Highlands. Schueler studied 
with Clyfford Still in San Fran- 
cisco, and his painting super- 
ficially has much to do with the 
fairly recent trends of American 
abstract painting: a direct emo- 
tional appeal, a use of clouds 
of colour, an unabashed delight 
In the pleasures obtained so 
directly. Rothko comes to mind. 

But all of Schueler’s work is 
carefully titled, with Indications 
as to date, often time of day, 
and geographic place. They are 
concerned, mostly, with shi f tin g 
light movements of the sky. 
Occasionally a hint of the hori- 
zon, the line of the landscape, 
will punctuate a painting, or 
more agitated movement and 
modulation of colour will indi-| 
cate the sea. I found them quite i 
remarkable; a kind of unformed 
painting, structured only by 
colour and a fine spun texture 
of the paint itself which results 
in a controlled and delicate 
shimmer. The work is a cele- 
bration of nature’s palette, of 
the continual and subtle changes 
of atmosphere, of the natural 
drama of shifting, glorious light, 
scrupulously observed. Form 
is achieved by the rectangular 
shapes of canvas or paper. The 
fluidity of the constantly chang- 
ing panorama of light, the 
reflections and gleams of the 
moving sea, occasionally 
anchored by the firm line of the 
land, makes a series of evocative i 
paintings and watercolours: a, 
magical capturing of the gran- 
deur and beauties of particular 
and much studied, much loved, 
landscape atmospheres. 


Pat Garrett and Billy the Kid 

(X) Empire 

Visions of Eight (U) 

ABC l Shaftesbury Avenue 
Steelyard Blues (X) 

Warner West End 
Shaft in Africa (X) 
. . Empire Two 

“ Times may have changed. I 
haven't,” says Billy the Kid to 
his friend Pat Garrett, outlaw 
turned lawman, in Abe opening 
scene of Sam Peckinpah's new 
Western. It’s a line that might 
have sprung from the lips of 
any one of Peckinpah's recent 
heroes. Low-key and fatalistic, 
Pat Garrett and Billy the Kid 
is as different in mood and 
style from Peckinpah's last film. 
The Getaway, as Junior Bonner 
was before that to Strum Dogs. 
But though the style may have 
changed, elegy and violence 
vying perpetually for supremacy 
in Peckenpah’s work, Peckinpah 
himself hasn't. Nor has his 
hero. Billy the Kid. is Peckin- 
pah's newest variant on the 
outlaw-as-hero, the man who 
stubbornly refuses to adapt to 
a changing society, or to acknow- 
ledge that in a world which 
offers less and less room for the 
individual he. and his frontier 
heroism are an anachronism. In 
the Peckinpah world. Pat Garrett 
is his equally time-honoured 
opposite number, the survivor, 
the man who does bend to the 
wind of change because he 
knows that's the way to stay 
alive. 

The style of the film, I suspect, 
takes more getting used to than 
a single viewing permits. It’s 
written by Rudolph Wurlitzer, 
who scripted that equally claus- 
trophobic, slow-burning fiWn 
Two-Lone Blacktop, and the film 
works by intercutting short, 
seemingly disconnected episodes 
Tather than by building a con- 
tinuous story. Wurlitzer has 
chosen to dramatise the last 
three months of Billy’s life, the 
little-known period between the 
outlaw's arrest and detention in 
Lincoln courthouse and his 
death in Fort Sumner, shot down 
by Garrett after stubbornly re- 
fusing to escape to safety and 
anonymity in New Mexico. The 
two men thus meet at the begin- 
ning of the film and at the end, 
but in between we follow their 
progress as a sequence of 
separate but dramatically paral- 
lel episodes. 

Repetition is the film's key- 
note. Each scene seems to begin 
with a slow, tense dialogue in 
saloon bar or dusty street, burst 
to life suddenly with a violent 
shoot-out and then close with 
Billy, or Garrett, riding off 
alone into the next sunset. 

Ritualistic ” is the word that 
has been used about the film, 
but “ mechanical ” se ems an 
apter description (not in a 
pejorative sense). For Peckin- 
pah, both Billy and Garrett, 
having made their choice of 
roles in life, must adhere to 
them now with a joyless fidelity 
until their predetermined drama 
ends.. Peckinpah’s hard, static 
camera style— there is scarcely 
a single tracking shot In the 


film— emphasises the fatality of 
the story: and Wurlitzer's 
dialogue is every bit as down- 
beat and laconic as it was in 
Two-Lane Blacktop. 

Which is not to say that the 
film is all doom and sombre 
intimations of mortality. For 
one thing, Peckinpah's way with 
the supporting characters is as 
detailed and richly humorous as 
in any of his Westerns. Round 
the immovable centre of his two 
heroes rotate a splendid gallery 
of frontier rogues and charla- 
tans. There is Billy's stark-eyed, 
Bible-spouting jailer early on 
(R. G. Armstrong) who bom- 
bards his prisoner ' with lines 
from Ecclesiastes (“There is a 
time to live and a time to die.' ” ) 
and colourful threats delivered 
from behind a double-barrelled 
rifle (“ rd like to spread you 
out like a crazy woman's quilt!”). 
There is Jason Robards’ cool, 
shrewd and cynical Governor 
Wallace. There is, best of all. 
Slim Pickens as Sheriff Baker, a 
paunchy old-timer who dreams 
of retiring to a quiet life on the 
river, but is swept up Into one 
of those gunfights that erupt 
from nowhere through the film, 
gets shot, and then drags him- 
self off slowly to breathe his last 
on the banks of his beloved 
river. 

Most importantly, Peckinpah 
has seldom if ever chosen a 
particular style and sustained it 
so effectively through one film 
as he has here. Mated, watchful 
performances by James Coburn 
as Garrett and Kris Kristofferson 
as Billy set the key. Everything 
is action and reaction: lines of 
dialogue are shrewdly capped, 
stray glances pointedly intercut, 
acts of betrayal instantly 
revenged. Nothing can stop the 
machinery once It is wound into 
motion; and the sheer weight of 
fatality that gathers over the 
film is reflected in the misty 
drabness with which Peckinpah 
shrouds the last scene gunflght, 
Billy and Garrett meeting at the 
point when all free choice has 
finally dissolved into an inexor- 
able tide of action and counter- 
action. 

Unfortunately, what militates 
against a clear understanding of 
the film on one viewing is not 
merely Its unusual structure and 
its lack of a reassuringly simple 
storyline. There are also the 
less negotiable problems of 
inaudibility and the hefty cuts 
made in the film by MGM and 
our own censor. Much of 
Wurlitzer’s slangy, throwaway 
dialogue is thrown away all too 
effectively, mumbled into beards 
or muffled by the film's bewilder- 
ing varieties of Texan drawl; 
and of Bob Dylan's lyrics on the 
soundtrack, only a handful 
actually got through to me in 
comprehensible English. As for 
the cuts, MGMs interference 
might explain the non sequiturs 
in the film’s plotline (notably 
the astonishing number of 
minor characters who appear 
and disappear unexplained 
through the film). The censor 
ship cuts are equally distressing. 
The film’s violence is excep- 
tionally mild by Peckinpah 
standards (even if it -weren't, 
we’re surely all used to spurting 


blood-packs by now?); and after 
passing Straw Dogs uncut, it 
suggests a manic Inconsistency 
on tbe censor's part to take the 
scissors to what those who saw 
the uocensored version some 
months ago considered a more 
Innocuous film than either 
the above-meptioned or The 
Getaway. 

* 

When it was premiered in 
Cannes earlier this year. Visions 
of Eight received a roughly 
equal proportion of boos and 
cheers From Its large festival 
audience. A record of the 1972 
Munich Olympics as seen through 
the eyes of eight different film- 
makers — Arthur Penn. Mai Zet- 
terting, Milos Forman, Michael 
Pfleghar, John Schleslnger, Kon 
Ichikawa. Yuri Ozerov and 
Claude Lelouch — it’s a film that 
chooses variety rather than unity 
of conception, and not sur- 
prisingly it is split down the 
middle between the parts that 
work (Penn on the pole-vaulting 
event Zetterling on the weight- 
lifters) and the parts that don’t 
(Pfleghar’s unimaginative sec- 
tion on “The Women” Ichi- 
kawa’s film of “The Fastest,” a 
ten-minute, slow-motion record 
of the 100-yard race which proves 
disappointingly laboured and 
pretentious). 

The best sections are those by 
Penn, Mai Zetterling and Milos 
Forman. Penn’s “The Highest" 
is an evocative and lyrical record 
of the pole-vaulting contest in 
which slow motion and a cleverly 
orchestrated soundtrack (crowd 
roars erupting only at the high 
moments of triumph or failure) 
work to create a combination 
of visual grace and almost 
palpable crowd tension, t Mai 
Zetterling’s “ The Strongest ” 
shows us the weightlifters at 
work and counterpoints the 
familiar shots of bulging biceps 
and glistening foreheads with a 
hilarious run-down of the 
Olympic catering statistics. 

Milos Forman's “Tbe Decath- 
lon ” is a characteristically 
irreverent study in human 
idiosyncrasy (by the Czech 
director of The Firemen's Ball 
and Taking Off) which was 
roundly tut-tutted by sports 
aficionadoes at Cannes. Firstly 
because it has nothing to do with 
the Decathlon. Secondly, because 
it Is concerned with showing us 
the athletes and officials in their 
off-guard moments— swearing, 
scratching, talking to themselves, 
or just dropping off to sleep. 
Forman intercuts these scenes 
with shots of a totally irrelevant 
tinpot Austrian band, which be 
has imported to provide the 
music for the piece. Forman’s 
film may not be the traditional 
Olympic film fare — billowing 
hair, heroic profiles and rippling 
muscles — but it provides a 
delightfully welcome scherzo in 
a film that has a lot elsewhere 
of the more familiar, hallowed 
style of Olympic reportage. 

* 

Steelyard Blues is a minor 
league kooky comedy designed 
principally as a vehicle for the 
reunited talents of Jane Fonda 
and Donald Sutherland, “that 
cool couple from JCtute” as the 
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posters have it Sutherland 
plays a jail-happy layabout who 
spends bis time at demolition 
Derbies (an American variation 
on stock car racing) or getting 
arrested for various forms of 
troublemaking (much to the 
embarrassment of his brother 
who is running for Attorney 
General). With a gang of 
equally accident-prone but re- 
sourceful misfits, including pros- 
titute Jane Fonda and ex-circus 
stunt man Peter Boyle, he takes 
refuge in a junkyard and sets 
about resurrecting an old sea 
plane, with the idea of flyipg up 
and out of his harassed life in 
the big city. 

Allegorical implications loom 
large in the background, but the 
film manages to keep its light 
touch and to sustain a delight- 
ful mood of improvisation. Not 
merely In the picturesque twists 


James Coburn and Kris Kristofferson 

and turns of the story (come 
the gang's last-scene take-off, 
they find the runway blocked by 
a posse of flashing police cars— 
but help is at hand just over the 
horizon), but also in the 
exuberant party tricks that tbe 
actors keep throwing in for good 
measure. Peter Boyle, for 
example, runs through a dazzling 
repertoire of impersonations (in- 
cluding a definitively adenoidal 
Marlon Brando), while Fonda 
and Sutherland ring entertaining 
variations on their Klute roles. 
All in all, it's a film which makes 
up for its lack of substance with 
a lot of incidental pleasures. 

* 

Sha/fi t» Africa Is the latest 
addition to the series of black 
private eye thrillers starring 
Richard Roundtree. It is less 
streamlined and supercool than- 
either Shaft or Shafts Big Score, 


partly because the location has 
shifted from New York to 
Ethiopia partly because John 
Guillermin has taken over from 
Gordon Parks as director. The 
result is a curiously amateurish- 
looking film whose lack of sur- 
face polish ; s compounded by a 
witless sroryline and a gallery of 
perfectly appalling character per- 
formances. Frank Finlay as tbe 
slave-trading villain struggles 
with a foreign accent of undeter- 
mined nationality, Neda Americ 
over-acts w'ldly as the nympho- 
maniac heroine, and Marne 
Maitland offers us yet another or 
his stock-in-trade sinister 
orientals. Only Roundtree 
emerges with much credit, and 
even he has to spend the first 
five minutes ot the film walking 
around, for no discernible 
rhyme or reason, without any 
clothes on. 
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An Inspector Calls 
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Sadler’s Wells Theatre 

: Tristan und Isolde 

; by ELIZABETH FORBES 

' This summer will surely be with a radiant fe S“| JjJ 

remembered as a particularly the music. Shemaynot bavet 
. splendid one by all Wagner trumpet top notes of a Nitsron, 

toting Londoners. Not only have ® r tf®*™* 0 ** : act 
Sre'.coi Jam to-morrow— ihe new a Flagstad, but in the first act 
Ta&htiHx- at Covcnt Garden she manages to illustrate all tfce 
r-and jam yesterday — the Eng- different sides 01 isomes 

• Hsh ffina cycles at the Coliseum * eharacler. pourmg out her bcoto, 

in agile of the White anger, shame and i 
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Jfea-.oo The characters, a virtue petted range of tonal 
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• bat dear and effective ™ou Jy Jhff affect ion and res- 
. production. There is little wove- J , ha . Tristan has for King 
. mciit as there Is little outward • .L vM Ward, long fami- 

artton, but tbe inner drama is Jvir iA other productions, as Mark, 
* w dl wved. .. . never, in my experience. 

The Scottish ?unc The reto so movingly or so 
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De&ocfa sthga fertde- Scottish Opera. 


J. B. Priestley’s 1945 symbolic 
melodrama, despite being set in 
a middle-class North Midlands 
household two years before the 
outbreak of the First World 
War, Is revealed in this splendid 
production by Bernard Miles to 
be a powerful and totally 
engaging play about the awaken- 
ing guilt of a generation reared 
on tbe efforts and lives of tbe 
underprivileged. 

In addition, -the profound split 
caused by this awakening within 
a family first seen celebrating 
renewed prosperity and an 
engagement In a dining room 
equipped with solid furnishings, 
cut glass and a Landseer paint- 
ing, is in itself of considerable 
dramatic force. 

The two Btrands are, in fact 
inseparable. Tbe mysterious 
arrival of the Inspector with his 
news of the suicide of an ex- 
employee of Arthur Birling 
triggers off a series of revela- 
tions In which every member of 
the household is implicated as a 
cause of the suicide: she had 
been dismissed by Birling. 
abused and jilted by bis future 
son-in-law. shouted at in a shop 
by his daughter, impregnated 
by his raffish son and deprived of 
charitable relief on the say-so of 
his wife. The Inspector incites 


the confessional spree in a spirit 
of cold, dispassionate inquisition, 
occasionally pausing to reiterate 
the gruesome image of a young, 
burnt out body ou a mortuary 
slab. 

Theses have been written and 
legends invoked for many 
years by those anxious to 
determine the exact identity of 
the visitor. He has a nice line 
in wry, conciliatory humour, as 
well as a predilection for 
downbeat. Biblical phrase- 
ology: “Its better to ask for 
the world than to take it" His 
function is both catalytic and 
prophetic; his authority must 
appear unquestionable, his 
integrity beyond doubt By cast- 
ing Philip Stone in the part, the 
director has straightaway 
solved many problems. Mr. Stone 
brings a stylish deftness to bis 
performance which offsets, even 
as he speaks, the incipient 
portentousness of his prophecies. 
He slips out of a shattered 
household - dropping a reminder 
that their victim is one of many 
past and many to come, giving 
sinister understatement to his 
apocalyptic utterance, indifferent 
to the reactions of lamentation 
and self-condemnation. 

The rest of the cast muster 
admirable support to this per- 


formance, achieving a high 
standard of ensemble playing; 
and an ensemble they need to 
be, for each has his moment and 
all must stand and listen for 
long periods. Sheila Ruskin as 
Birling’s daughter comes through 
especially strongly, asserting 
after the Inspector's exit a new- 
found sense of resolve in the 
face of the world’s injustices, 
scathingly dismissive of the 
attempts of father and fiance to 
revert to a bourgeois state of 
complacency on discovering the 
flimsiness of their visitor’s 
credentials and evidence. 

Tbe production also nego- 
tiates with considerable tart 
some dangerously melodramatic 
corners: Miss Ruskin's abandon- 
ment of her engagement ring is 
convincingly, not mawkishly, 
distraught; and the weepy exit of 
Elizabeth Tyrell as Mrs. Birling 
on discovering the truth about 
her wayward son is almost touch- 
ing. Sir Bernard has prefaced 
tbe opening lines of Acts 2 and 
3 with a smart recap of tbe 
preceding Act’s finale. Wbat may 
sound here like a gimmick in 
fart serves to reinforce imme- 
diately after each interval tbe 
hushed and attentive involvement 
which the performance inspired 
in its audience. 


OPERA & BALLET 

GOUSEUM Sadler’s W«Us OPERA. 
Tonfsht ft Wed- nexr at 7-30: 

THE MERRY WIDOW 
“htahlY enjoyable erenlno" S. Tel. 
Tomorrow & Toes, next at 7-30: 

LA TRAVIATA 

Thurs. at 7.30: lOLANTHE -NrresHtable 
gaiety and tuneful frivolity*' D- Exj>. 
VO 1 -836 31 61,> 

ROYAL FESTIVAL HALL. 92* 3191. 
Until 14 Sept. EvgL 7.30. Mat. Sat, 3. 
LONDON FESTIVAL BALLET 
CINDERELLA. Until Sat. SLEEPING 
BEAUTY. 3 to 8 Sept. 3 CORNERED 
HAT. ETUDES, etc. 10 to 14 Scot. Book 
now. 

SADLER'S WELLS theatre. Rosebery 
Avenue. CCT C837 .I«72J LAST POOFS. 
, . SCOTTISH OPERA 
Tonight at 7 JO: pelleas uno 
MELISANDE. Tomorrow at 6: TRISTAN 
et ISOLDE, seats avaKable tonight- Next 
week: THE BLACK THEATRE OP 
PRAGUE. 


THEATRES 

ADLPHI. 93S 7611. 

Evs- 7 JO. Mata. -Thun. 34) and Sat. 4.0 
LONDON'S GREATEST MUSICAL 
.... SHOW BOAT 
With the Immortal Songs of 
KERN AND HAMMERSTEIN. 

OVER BOO PERFORMANCES. 



ALDWYCH. 636 64CM. RSC's New 
London Season THE ROMANS 
Shakespeare's 4 Roman Plays. 

_ ANTONY 6 CLEOPATRA 
(Tonight, tomorrow. Tom.. Wed. 7.30. 
Scot. 6. 10. T2M JULIUS CAESAR 

(Tomorrow 2.0. Mon 7:30. Sent, a mat.. 
11. 15 mat.): TITUS ANDRONICUS 

(Ttutr. 7-50. Seat. 7. 16. 141. Due to 
CORIOLANUS postponement ticket- holder* 
please apply to Bon Office for refund. 

AMBASSADORS. 83G 1171. Evgs. B. 
Mats. Tups- 2-45. Sets. 5.00 and B-OO. 
Agatha Christie's THE MOUSETRAP 
21« COMI NG-OF-AGE YEAR 

APPOLLO. 437 2653. Reduced price 


Albert Hall 


Boulez 


by MAX LOPPE’RT 


Wednesday's Prom — of music 
by Schumann, Brahms and 
Bart ok — was one of those 
occasions where interested 
observers could learn as much 
about the performers as music- 
lovers about music. Is parti- 
cular, they could learn a little bit 
more, even after all tbe time he 
has spent in our midst, about 
Pierre Boulez; about all the 
facets of bis musical persona 
that continue to make him the 
most interesting musician in 
London. Tbe three performances 
varied so extremely in quality 
as to fill in the complete spec- 
trum of his strengths and flaws, 
warts (and genius) and all. 

The only work in the con- 
cert's second half was Bartok’s 
Concerto- for Orchestra.. I don't 
think I have ever before heard, 
even from Boulez, such a bril- 
liant account of the piece' (and 
this despite a number of fluffs 
from the BBC Symphony 
Orchestra’s brass, who were 
throughout the concert in 
boisterous humour)- The second 
movement, the Gioco delle copie, 
had all the memorable features 
in summary form; a complete 
comprehension of the contra- 
puntal fon-and-games, the formal 
wit, the coolly glittering-sounds: 
an ability to elicit from the 
wind playing of feather-tight 


limpidity and buoyancy of 
phrase; and, most important, a 
vital settle of the work’s excite 
meat to communicate to the 
audience, of the marrow as well 
as the bone in Barrok’s highly 
wrought instrumental comedy. 

It was a performance good 
enough to help one forget that, 
before the interval, of Brahms's 
D minor Piano Concerto. The 
soloist was Bnmo-Leonardo 
Gelber, who has been heard here 
in this work several times before 
and who managed fitfully to 
remind one bow good he has 
been on those occasions, in point 
of noble strong phrasing and 
delicacy of tone. But he had to 
struggle against an orchestral 
accompaniment that hardly 
varied in its graceless sound, its 
lack of any rhythmic impetus 
other than the note-to-note kind, 
its failure to comprehend the 
work's emotional world. Mr. 
Boulez’s was an extraordinary 
demonstration of -how a con- 
ductor can convey Ms thorough- 
going - insensitivity to a particu- 
lar work .while never committing 
any overt errors. It was not a 
demonstration one would want 
repeated. 

Midway between these two 
extremes of response came 
Schumann’s .seldom heart Opus 
52— the Overture, Scherzo and 


Finale (the composer didn’t wish 
to give It the name of symphony, 
in view of the absence of a slow 
movement; what a pity nobody 
at the time made Tovey’s excel- 
lent suggestion of Sinfonietta, 
thus removing the rather 
cumbersome present title, with 
its overtones of bittiness and 
musical separatism). It’s a 
lovable work, despite its obvious 
moments of over-energetic 
repetitiousness; though Mr. 
Boulez and the orchestra 
dispatched it punctiliously, with 
due regard for sprightly textures 
and clarity of ensemble, love- 
in the form of more spontaneous 
rubato. keener appreciation of 
passing melodic delights— was 
quite often felt to be missing. 

Autumn season 
at Coventry 

. The season at Coventry’s! 
Belgrade Theatre opens on Sep- 
tember 18 with The Becuaf \ 
Stratagem. Then follow Henry, 
Living’s The Finest Family in! 
the Land (October 2); a new play 
by Lance Peters, Assault with a 
Deadly Weapon, set in an 
Australian university; and 
another new play, Hilary Tunni- 
diffe’s The Butcher. 


mvlew tonight at B.D. 

WENDY CRAIG In 
. FINISHING TOUCHES • 

A New Jean Kerr Conwdr 
Directed by NIGEL PATRICK 
First Night Tues., Scot. 4 at 7.00. 

CAMBRIDGE. B36 6056. Eras- at 8. 
Sats. 5.45 and S.30. Mats. Weds. 2.30. 
PATRICK CARGILL 
„ In the new, corned- 
TWO AND TWO MAKE SEX 

CHICHESTER- 0243 66333. Tonight and 
Sept. 1 and 3 at 74) R loves J. Seot- 
1 it 2.0. Sen. 4 and 5 at 7.0 DANDY 
DICK. 

CLASSIC CHELSEA. 352 2231. 

ALIVE ON STAGE Mon. to Thun, at 

92)0. Frt.. Sat. 8.00 and TO.OO. 
THE ROCKY HORROR SHOW 

COLLEGIATE. Gordon St.. WC1.'3B7 9629 
Evenings 8.0. Fri. and Sat. 5.30. a .30. 
"Classic. Wonderful. Great-” Sim. Exp. 

WEST SIDE STORY Is back 
Stands brilliantly on Its own merits. E.N . 
COMEDY. 930 257 H. Evenlnos 8.00. 
Mat. Thurs. 3.0. Sat. 5.15 and 8.30. 
PAUL SCO FI ELO In 

SAVAGES bv CHRISTOPHER HAMPTON 
-FAR A NO AWAY BEST PLAY ANO 
PERFORMANCE IN WEST EWO." F.T. 
CRITERION. 930 3216. Air co nd. Evs. 8. 
SiL 5J0 and 8.40. Mat. Wed. 3 Richard 
Briers. Shelia Hancock. Anna Calder- 
Marshall, Michael Aldridge. David Burke, 
Bridget Turner In Alan Ayckbourn's 
ABSURD PERSON SINGULAR 
“FUNNIEST COMEDY IN TOWN." EB. 
DRURY LANE. 036 BIOS. 

Evenings 7.30. Mats. Wed. and Sat. 2-30 
ANNE ROGERS. THOR A H1RO 
TONY BRITTON In 
NO. NO NANETTE 
LONDON'S HAPPIEST MUSICAL 
"It’s Yes. Yes Nanette,” E. News. 

DUCHESS. B36 £243. evenings 8.0. 
MM. Wad- 2,45- sat. 5.30 Bnd 8.30- 
DIANE CILENTO 

PETER McENERY & JOHN THAW 
COLLABORATORS 

“ JOHN MORtfMWVS PLAY IN INDEED. 
A JOY." S. Times. LAST WEEKS. 
DUKE OP YORK'S. 836 5122. EvgS. 8.15 
Fri. and Sat. 5.45 and 8J6 
LESLIE PHILLIPS In 

HIT COMEDY— 4th YEAR IN LONDON 
THE MAN MOST LIKELY TO . . . 
"I WAS ROLLING ABOUT LAUGHING 
IN THE STALLS. - * Colin RcHL P. Mall. 
FORTUNE. 636 223B. EwflkKrt 6.0. 
Mat. Thurs. 2.45. Sat. 5-30 and 8 Jo. 
WHO'S WHO 

by Keith Waterhouse and Will Is Mall. 
“BREATHTAKING AND HILARIOUS... 
THE FUN NEVER STOPS." People. 

GARRICK. 836 4691. Evs. 8.0. 5aL SBO. 
8.30. Mats. Wed. 2.45. Red. Brices. 
SLEUTH ■ 

NOW IN ITS FOURTH YEAR 
-The Best Thriller Ever.” N.r. Times. 

GLOBE. ' 437 1592. Evenings 6.15. 


THEATRES 

HER MAJESTY'S. 930 6606. 

Evenings 7.30. Mats. Wed.. Sat. Z JO. 
LAUREN BACALL 

APPLAUSE. “A HIT.” O. Ex*. | 
£■ Standard Award Best Musical. _ 
Last weeks. Must term I nan Oct. 6. 

LYRIC. 437 3686. Evenings 8.0. 

Mat. Wed. at 3.0. Sac. at 5.30 and 8.30. 

ALEC GUINNESS 1 

In HABEUS CO RPUS i 

by ALAN BENNETT 

MAY FAIR. 609 3036-7. Evas- 8.15. 5aL 
6.15. OAS. NIGEL HAWTHORNE In 
BEST COMEOY OF YEAR E-St-Awd. 70 

THE PHILANTHROPIST 
by Christopher Hampton. 4th YEAR. 
"Glorlomlv. gloriously luting.- S. Times. 
MERMAID. Z*B 7656. 'Rest. 248 2835.' 
Evgs. 3.15. wed.. Sat. 5-0. 8.15. 

AN INSPECTOR CALLS 
In J, L PRIESTLEY. 

NSW LONDON THEATRE. . 405 0072. 
Parker street. Drury Lane. W.C2. 
Evenings 8-0. Sat. 5 JO and 8.30. 
THE SMASH HIT ’ 

ROCK 'N 1 ROLL MUSICAL 
GREASE 

-Succeeds completely." The Time*. 

“ Superb." Guardian. 

NOW BOOKING THRU' CHRISTMAS. 
NEW VICTORIA. Ono. VK. Stn. 834 0671. 
Twice nightly at 6.15 and 8.45. 

A FABULOUS NEW PRODUCTION 
BLACK AND WHITE 
MINSTREL SHOW OF 1973 
Book now. 5DP. LI .50. LONDON'S 
GREATEST ENTERTAINMENT VALUE. 
LIMITED mm. MUST ENO PEC. B. 
OLD VIC. THE NATIONAL THEATRE. 
(928 7618.I Until B Srut MourFd. 
« 7. Sat. 5.30. Last perfs. 

Please be punctual. 

LONG DAY'S JOURNEY 
INTO NIGHT 

Some seats available. 

PALACE. *37 9834. Mon. to Thura. 84). 
Fri. snd Sat- 6.0 and B.4Q- 
JESIfS CHRIST SUPERSTAR 
by THn Rice and Andrew Uoyd-WeOber. 
PALLADIUM. 437 7373. 5.15, BAS. 

■ BRUCE FORSYTH 
In the Hit Semmor Spectacular 
with KENNETH McKEL-LAR (ScoHand's 
Singing Start and the tenjaiional 
SECOND GENERATION. " Palladium'* 

best show lor a Iona time." D. Mall. 

Must terminate Sat.. Sept. 8. 

Sept. 13. Limited season. CPLLA In 

THE CILIA BLACK SHOW 

PHOENIX. 836 8611. Evenlnos B.D. 
Sat. 5.0 and 8.40. Mat. Wed. 5.0. 
TWO GENTLEMEN OF VERONA 
A GRAND NEW MUSICAL 
Bv the composer of " Hair." 

” Joyous High Spirits." O. Erp. “ a Hit" 
N. of World. " Superb Sonus." D. Tel. 
PICCADILLY. 437 45D6. Mon. to Frt. 
7.30- Sats. 5.0 and 8-30. FoWy air eond. 
ANGELA LAN5BURY In 
GYPSY 

“SMASH MUSICAL." D- Eaturess. 

PRINCE OF WALES. 930 8981. 

Evenings s.a. Fri.. Sat. 5.30. C.35. 

ANTHONY NEWLEY In 
"THE GOOD OLD BAD OLD DAYS" 
"A HEAVENLY NIGHT OUT." Sun. 
Last weeks. Must terminate Seat. IS. 
Comm. Scpl 27 lor a Limited Season 
THE VAL POOMICAN SHOW 

QUEEN'S. 734 1166. 7.30. Th. Sat. 2.30. 
Jim oale "A STAR PERFORMANCE." 
Tel. Mllllcent Martin. Joan Hickson. 
Marti Webb and Dinah Sharldan (n 
THE CARD 

"TRIUMPHANT. THE MOST VITAL 
MUSICAL 1 HAVE SEEN." S. Times. 
Special Party Rates. Ring 437 28BQ. 

RAINBOW. 232 Seven Sitfere Read. NX. 
Nr. Flnxborv Park Tube. 272 2224. 
LONESOME STONE 

The New Multi-Media Rock Musical 
Wed, to Sat. B O. Mat. Sat. 4.0. 

RAYMOND REVUE BAR THEATRE. 
734 ISSs. 7.S0 and ID pjn. 

-PAUL RAYMOND'S SPECTACULAR 
GLAMOUR EXTRAVAGANZA 
THE GOLDEN GLITTER 
GIRLS .REVUE ' 

ROUNDHOUSE. 267 2564. 

Prospect Season Until Sept. 22. 
Tonight 8.0. SaL S.O & 9.0. 

_ PERICLES . . 

Prev. Tue*. 8.0. Ooens Wed. 7.0. 

TWELFTH NIGHT 

ROYAL COURT. 730 1745. Air eond. 
Evenings 7 JO. Sat. 5 and fi JO. 
ALBERT FINNEY in 
CROMWELL 

by PftYIP STOREY ' ' ■ 

ROYALTY. 405 BOOS. Mon.. Te«-. Than.. 
Fri. 8. Wed- Sat. 6.1 S. 9. Adults only. 
Over 1.000 eeriomunces. 

_ OH! CALCUTTA! 

-AMAZING AND AMUSING.” O. E*p. 
“THE NUDITY IS STUNNING.” D. Tel. 

“ BREATHTAKINGLV BEAUTIFUL,- S.T. 
SAVOY. 836 8888. Em. 8. Sat, 5 and 8. 
Wed. 2.30 ANDREW CRUICKStANK, 
AVICE LANDON. JACK, WATLING. 
Win lam Douetas-Homa’s New Comedy 
LLOYD GEORGE KNEW MY FATHER. 

" Ona ot the wittiest and most enjoyable 
plays In London. H. Hobson, S. Times. 
shaw. : sea ism. 

Last 2 day*- Evenings 7.30. 
National Youth Theatre In 
THB PETTICOAT REBELLION 
A new musical documentary. 


THEATRES 


STRAND. 836 2660. Evenings 8.00. 
SaL 5 JO and 8.30. Mat. Thur. 3.00. 
Jean Kent. Belinda Carroll 

„ Richard CaldkoL David Jason .In 

“ NO SEX PLEASE. WE'RE BRITISH " 
Directed by Allan Davis. _ 
"HYSTERICALLY FUNNY." Sun. Times. 

STRATFORD-UPON-AVON. Royal Shake- 
speare Theatre. A tew seats available 
now; ROMEO AND JULIET. Mat. SepL 
1: Eves. Sent. 1. 7. RICHARD It i Pascal. 
Eve. Sent 4. RICHARD II (RIchardsonL 
Eve. Sept. 5. AS YOU LIKE IT. Mats. 
Aug. 30. Sept. 6: Eves. Aug. 30, Sept. 3. 
LOVE'S LABOUR'S LOST. Mats. Aug. 
29. Sept. 8: Eves. Aug. 29. 31. Party 
bookings can be arranged. Write Beoc 
once or phone SyAvon (0789) 2271. 


TALK OF THE TOWN. 01-734. 5051. 
From 8.15. Dining and Dancing 
At 9 JO New Revue DREAM MACHINE 
and 11 p.m. 

LOVELACE WATKINS 

THE LONDON ROOM. Res. 01-405 1516. 
Parker Street. Drury Lane. WC2. 
BuOet and Bar 6 p.m.-S p.m. (£1.50 fully 
inclusive). Dining & Dancing from 9 JO. 
Visit London’s mow modem 
Restaurant-Night Spot. 

Covered car parking lor 300-500 can. 
MIDNIGHT IN CABARET 
SAUNA JONES 

VAUDEVILLE. 836 9988. Fully air Coed. 
Evenings B.D. SaL 5.30 and 8 JO 
" KENNETH MORE 

Is always A DELIGHT." E. Standard. 
„ _ in SIGNS OF THE TIMES 
Bubbling comedy . . . witty . and 
perceptive," p. Mir." "Great lint,'* People 

VICTORIA PALACE. 834 1317. 

Esnas. 8.0. Wed. 8.0 snd B.4S . 

A Spectacular Night Out. - 
THE MAX BYGRAVES SHOW. - 
MUST TERMINATE SEPT. 2Bth, 

WEMBLEY EMPIRE POOL. Fantastic 
Aq ua Spectacular MIAMI BEACH 
WATER SHOW. Last week. Twice daily 
3 and 7. £2. £1.60. £1.20. BOp. EOp. 
Children i 2 price all perfs. 902 1234 
or Pay Doors. 

WESTMINSTER (2 mins. Victoria Stoj. 
B34 0283. Red. price previews Sept. 4 4 
5 at 7.45. Opens Sept. 5 at 7.0. Saha. 
7.45. Sat. S.O & 8 JO. Mat, Wed. LSO 
MARGARET LOCKWOOD. JOyceB LAI R. 

Gwen CHERRELL. John STONE 
In NOEL COWARD'S delightful comedy 
RELATIVE VALUES 

WHITEHALL. 930 6692 77G5T~4tIl YeSr" 
E*B*. 8.30. Wed. and 5at. 6.15 and BAS 
"MEN ONLY" MAGAZINE’S FAMOUS 
REPORTER FIONA RICHMOND 
In Paul Raymond's 
PYJAMA TOPS 

WYNDHAM'S. 836 3028. Mon. to Thw. 
at 8.15. Fri. aga^rt^S.15 and oSo! 

'■ IS MAGNIFICENT." Sunday Tim. 

YOUNG VIC (by Old Vic.) 928 SE f5_ 
8. FRENCH WITHOUT TEARS. ' “■ 


CINEMAS 

BC 1, Shaftesbury Ave. 01 836 B861 

OF m Sw-5rr t, Ji» M S!! iCh VISIONS 

EIGHT <UI. 5ep. Progs. WL & Son. 
2.00, 5 JO. B -35. ALL SEATS BKBUL 

ABC 2 Shaftesbury Ave. 81 836 8861 
cptourn . DM Welch. THE LAST 

_aK- s i*?s fakUM *- saL 

_ LIVE AND LET DIE <AJ 


PRIVATE LIVES 

HAYMARKBT. 930 9633- Ewings B-0. 
Mat. Wed. 2.30. Sat. 5.00 and 8.15. 
WENDY HILLER.* PETER BARKWORTH 
CROWN MATRIMONIAL 
“A RIGHT ROYAL SUCCESS.” D. Bap. 


QBE, 437 1592. Erenhvgt 6.15. XT. MARTINS. 836 1443. Evi. '8. Tecs: 

Saturday at B*40 and BAD 2X5. Sat. 5 and 8. "COLIN WELLAND'S 

JILL BENNETT. JOHN STANDING Jn SHARPLY FUNNY BLOCKBUSTER," 
NOEL COWARD'S I ____ « »e World. 

THE BEST FIRST STAGE PLAY I CAN 
RECALL FOR A GREAT MANY YEARS." 

"LOTS OF LAUGHS AND * A N «W 
TEARS," Dly. Mirror. 

SAY GOODNIGHT TO GRANDMA . 
Over ISO peris, must end Sept. 29. I 


J ««feHG R, ss? sk 

CLASSIC CHELSEA— See Theatres. ■ ~ 

USMfc *LMe la 

CURZON. Curaon Street, w.i. 499 S 737 . 
r „.-. _ FtUly alr-condltioood 

costa Gavrav STATE OF SIEGE on. 
Weeiedro ,.35 3^0 g .10. 8.35. bS 
3.1 S. S.dO, 8 . 10 , Late aim Sat.- n p.m 

PPSHN'ON. Tottenham Cl Rd. 580 95B2. 
.2? "ock and Roll stats of All 

GOOD TIMES ROLL <A). 70rSS 
ria W p?. u,,d - fc S« 0 - PW9L. 2 J 0 . 5.30 
B.30-.. Late show SaL 1 Ufl, ■ 

■SV5JRX; Lele. Sq. Sain PfcJdnnah', 
PAT GARRET. AND BILLY THE TcID 

Programmes 2.00, 4l1 5 _ 0 . 30 . 

Late show Fri. a. sat. 11 JQ pm. , ' 

Leicester So. SHAFT IN 
Proa*. 2.00. 4.10. 6.20. 
B ~ 35 ' ShOV * Frl - 4 S**- 11-15 P7nu 

wSni^S.pa®' EMHi 

MfTROPOLE VICTORIA B34 4673 . Rooe'p 
y.^e as James Bond, lweand Ltr 

? 2 n lA n jSf "V Py**- Wk,- and sun. 2 jo. 
a.ZO, o-l 0. Fwture 3-00. 5.50. 

°S ^ N ' Haymarhet. <930 273801771.1 

I K ie^fn <AA L C . oWL 2-00. 3.55. 

3-15- 6,30. Feature 2.10, 4.25, fi'an 

MarbiTArch. Bov 

cinemas are continued 
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1 1 MUNICH AFTER THE GAMES 

German Ford workers go . . 

back after 11 arrests 


An Olympic 


a P ..s p n 
» ni0 ' 


BY JONATHAN CARR 


BONN, August 30. 


BY JONATHAN CARR 


th» period of 


THE FORD works at Cologne following an agreement between workers were very ind 
returned to normal to-day after workers and management on a people, not influenced 
final scuffles when a militant cost of living bonus. Similar cause, 
minority of workers tried to house deals have been agreed Herr Loderer will be 
stop the majority from return- elsewhere in recent days. the union delegation to 

ing to the production lines. But what a Ford spokesman in KwfeM to-morrow v 


Olympics there / 


demands for j 0 do ^ same early to-day w ®^ 88 


mainly over demands for Sed° to da feTra well as a more flexible wye ~ £ Olympic v ^ An impatijat wart was ^ ^ aboM EEST that* »n>r Waller posting. Many motori^T? 

bonuses to compensate for the broke out and police agreement, perhaps covering six , t . quite anomer matter. averaxe But beyond this there is hotels may go to the wall. One warned, decide in advaae* 

nsmg cost of living. 11 Snle ^ntbs rather .than 12. __The d L e fiJg 3 2£J^«£^parU- K?itaSr dosed. But there to tty a further journ^ 


rising cost of living. 

Talks doe 


sssfipa** 1 nasai m&m 


N; ;H‘i 


With the unofficial strike « was f J£®JH! m, * 5a { Dy unoccupied. Olympic officials 

wave tapering off, at least for of 300 Turkish workers who c„ n i_‘ _| blame builders, estate agents 

the present, attention will now returned late from holiday which acepiiuii blame Government policy, 

focus on a meeting to-morrow last Friday gave the initial spark The employers currently view hoteliers blame the Tourist 
between engineering union and to the dispute. both suggestions with scepticism. Qgice. Despite it all Munich re- 

employer representatives at Other workers first sought only They note that price rises in the mains its fascinating self. But 
national level. reinstatement of the dismissed engineering field have -been well clearly there has been some mag- 

Agreement to bold the meet- Turks. Birt the demands quickly below the national cost of living nificent miscalculation in a city 

ing came after a nationwide escalated — fanned partly by a increase which is about 8 per where, for good or 111. things 

television address by Chancellor radical Leftish minority, some of cent never seem to happen by halves. 

Willy Brandt, who urged whom came from outside the in advance of the talks, Herr The plexiglass Olympic 'roof 
restraint on both sides of Cologne area. Loderer has also called on the has been controversial ever since 

Industry and stressed the However, the leader of the Government to institute price jts conception. Its cost soared 
Government would stand by its engineering, union IG Met all. controls. He said this demand from DM37xn. to around DM190m. 
tough anti-inflation programme. Herr Eugen Loderer, warned was aU the more reasonable (about £32 m. at today's rates) 
Ford, which has been losing to-day against trying to pin the since the working man substan- and it was discovered with dis- 
more than 1,000 cars a day blame for the overall troubles tially helped put the Social may that it would cover less of 
through the stoppage, would have on radicals. He condemned the Democrat-Free Democrat coali- toe main stadium than Vmti first 
been back to normal yesterday Ford disturbances but said metal- tion back in office last November, been hoped. The staining affects 
. _ not the plexiglass itself but a 


go round Munich than *o sq 
it. Not only hoteliers, ’ 
restaurateurs and shtnUne 


ta advance of the talks. Herr T& riSdtonWfmplTwS vc ^ restaurateurs and shtmfe* 

KM 5T Sssas-Tf&JB “Clearly there has been some magnificent miscalcula- 

was an the more th reasonable (Sm u ?^2m T at^^d^^^s) tion in a city where, for good or ill, things never remains one of the 'nm/*! 

since the working man substan- and it was discovered with dis- J i » tive of c***® 3 - It is bigness 

tially helped put the Social may that it would rover less of ' oppm hflrvnfin RV fl RiVeS. 10 contain an art gallery, ad 

Democrat-Free^ Democrat coali- the main stadium t fra ™ had first SWWlJ-L LVJ 110,^7 JJV/U- «-/Jr ’ museum and opera house 

world distinction. Yet hi 
minutes' drive you can flo( 


Further bid to overcome Frankfurt 
Bonn-Prague obstacles overnight 


BY JONATHAN CARR 


BONN, August SO 


rates hit 

WEST GERMANY to-day took tag relations, after which diplo- 
further action which could help matic ties between Bonn and 
save from cancellation a planned Prague would at last be estab- £1 f^y f) 

visit to Czechoslovakia next lished. ■* u 

week by ChanceUor Willy The treaty was initialled in 
Brandt. June but since then problems Andrew riarg™ 

The Bonn Foreign Ministry * ave ari ““ becaus f a FRANKFURT, 

leaders wte'ch, "it “lS Pow7"SSr°“of 1971 on BeSte! OVERNIGHT RATI 
So Bonn feels that it is entitled to furt shot up to ar< 

aimed ll reft ifiS cevt. to-day tom. : 

over West Berlin which have JS? 11 “ £ yesterday and < per 


second material bune slightly , .. , ,r nn |.i, inn by the river where f 

beneath it The heat betweenthe the area. Most of the apartments well be aiming either for the pira, it is aBeged, Munich has ^ served ^ bifi ^ 
two layers has at times reached sold ao far have been the smaller excitement of the city or the sunk into complacency. seems as remote as the.mooj 

some 90 degrees this summer- ones of up to two rooms. Some peace of the country— but not at lo ' attract . more s uch failings as Mb 

much higher than expected - 80 per cent of those with throe a site m between whose prestige g nd „ presses ofteS^eem .to bj 

causing the lower part gradually ta six rooms remain unoccupied, value has evaporated. St ^motorist receives an hotel result of a zest which h* 

to turn brown. Officiate res- The concerns trying to sell the While the village is looking for ^ many benefits but feoSartS 

ponsible for the Olympic site are have come in for much inhabitants, so are- Munich's £***■■*“«• » fJJSJ SSurect^ If somethK [ 
considering packing the space public criticism on the grounds hotels and guest houses. True teea p« g P 

s®* ■«« "Sw sss ssss 


By Andrew Hargrave 
FRANKFURT. At 


nu’s i 

,;lll a 


special lighting would 


simply placed 


over West Berlin '’which have uons, as wen as oeruu resiueuo, yesterday and 7 per cent, earlier —about DM2.5m. anna ally for oinerwise never nave nan pe range a double room can cost rr H 7“ ■ <tt 4 

SSL. wUSTSS tS Jlde. 1 " semces ln thb week. The squeeze on hUWiAMpijl “ if in -* r*— «« »!=« J-2L ffiTS SPS* "SrJf’ESffi 


and a self-service 


red and orange construe 


But even the codid have considerable success nearing completion ’ vihicb 

1 tk..A timriete oiHa e_. i _ . .. l. . l... 


It is understrod that the note. ^SSe^rprets the Berlin tidily, in compete conttast JS a «d^5tau?tag t bltlS. lyTnPiC "STrtSil contract foresaw S^inta^B^t thS consideraWefiacc^ n earing cotton 

replying to a Czechoslovak com- agreement more restnetively as to the position last week, is ^ i{ this were not enough, an average price of DM1347 per number of families who can attracting those tourists who intended to be a cross 

rauiucatiou earlier this week, do two other countries with largely the result of the banks' ^ty officials are now calling for square metre, but those disposing afford a few days at an hotel at P?. 1 ^ down . fro ? 1 _E e n T “ rt , on Schwabing and BabyUm.«. { 

has already been passed on which Bonn also has yet to estab- end-of-month obligation to match modifications to the stadium of the flats were allowed to these sorts of prices is strictly Jheir way to Austria, Italy or pect at which the mind teg 

rnindim i? PtJSS Germ * n trade lish diplomatic relations— Hun- deposits they hold with mini- following a riot there this month increase this by a specified per- limited. IvESiSS^stav in^LinSenient U .J 510 - r 

mission In Prague. gary and Bulgaria. reserves frozen at the which more than 140 people centage should overall costs rise Only 794.000 people visited °^ 0nught stay m a conv ® n,ent enthusiasts say SchwabylM 

The contents of neither has There has been little doubt Rund esbank. 1 were injured. Thousands of in the meantime. Costs have Munich ta the first five months spot offer even more, and if ft . 

been disclosed, but officials say here that the key to the problem .. impatient fans, still queueing risen so 'sharply that the sellers of this year, the latest period for However, there Is another not — something else wfli tun 


that for the present the question lies in Moscow. Had the Soviet The Bundesbank, true to its f or tickets. when a football match are now entitled to ask DM1,839 which figures are available, development under way which In Munich they do not sit-d 
oi Herr Brandt’s visit remains Union not been supporting the recent pledge to iron out extreme due jq begin, burst into the per square metre. True some of against 805,000 in the same could adversely affect the over- and weep for long. 


open. stand the three countries have fluctuations in the money market. 

The Chancellor is scheduled to taken, it is believed the question promptly renewed its offer to 
go to Prague on September 6 for would long since have been buy bills of exchange, charging 
the signing of a treaty normalis- settled. 16 per cent interest this time. | 
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EEC Commission studies U.K. I O — - BY RUPERT CORNWELL PARIS, August » 

• BY DOMINtCK J. COYLE .'IPs,'* 

•Iff* T T 1 • a _ T , ^ . Dt 5/ N ’ August 30- presxDENT POMPIDOU is re- until the important meeting of the President said that me] 

Qin trill* non/ 1-1 QWI/AF lot PASSENGER TRAFElCthrough Ireland is stillseen as a signifi- maming Inscrutable on the vexed EEC Foreign Ministers instep would strengthen 1 

dIU l IML UCtT X JL it TT I\C1 I C t S.® 1 ? te , I 7 ia ^ 0X i? 1 air P ort ® ant for toe marked decline question of Franco-German Copenhagen on September 10 and Mediterranean or- . 

«V Shannon declined by some 25 to passenger landings, the relations, debated without cease 11, when her views on future element in the EEC, weafce 

■Y i nnn .pc oi ci Arn ITRTTKCFT c An mi at V) 5^ cent * r “P®* Shannon action committee, which since the provocative remarks relations between the Community by the recent adhesion 

BY LORELIES OLSLAGER BRUSSELS, August 30. summer months June to August iucludea i regional political three weeks ago of his Agricul- and the one of the ele- Britain, Denmark and Irelari 

THE BRITISH Government has to promote a strong integrated the German-Dutch aerospace ^ ^dS-Jslnn ^ Minister M. Jacques Chirac ments of the mZsentente ' — . ■ .. 

informed the European Commis- European aerospace industry, group VFW-Fokker. (ataeadv SnoracS) to^ermS Goverainent iSeU*Miil?do mS £5 5 01111 raovllls away Jet^een Paris and Bonn, should Annual Statements— continu 

Sion of its intention to provide capable of meeting European A mmniinT i™ T a T d c y JS2222Ki ^ Europe." _ . . become clearer. 


Sharp fall in Shannon 
passenger traffic 


Pompidou quiet on Bonn issue 
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BY RUPBtT CORNWELL 


BY LORELIES OLSLAGER 


BRUSSELS, August 30. 


SS“ncSUM5 l « EESS , Pompidou 

J* tadjr Oirunor „ t coming oSectijoly^o the “f JSft SSW «ho Srnte oirpor.^ JUM?’ 2S."SBS I % -«*-» take <Ud «• ■* » f «• 

sSrice in* tS^CoS healthy British airCTaft Industry “®wly-developed VFW-Fokker F authority, is launching a spedal traffic could be directed to the 

J55SS hac 1 ^ he notified ?f was a Drereauisife and tae 28 ahort-haul jet airline*, for study into the causes of this airport, although it is acknow- 
° .md»r til? Rome H? 146 wal beine r eearded as which 68 orders have so far been decline, and airport employees ledged that tighter controls by 
SStv^Sich^ortids t State R aids an essentiaf contribution to this recelved - ^e conclusion is are being offered cash incentives the UA Civil Aeronautics Board 

^Sdu^ftatctld listort objoctivo, the message edded Sd hL” S^a^S ^bfow' m mt br » n e it “» ***7.' «KL Qoite apart from eoonomic 

competition ta tatra-Commuulty .The Rom* Treaty does allow Sch erth eT^ta cqZS tmto WMette riolenro taCrthS sfannon t0 . It is now evident that Paris consideratibns-Spata is now the 

trade. aids that Promote the execution “ c “ C s???rlr? 4? me. violence in JNorthern Shannon. intends to keep her hand secret world’s tenth industrial nowei— 

esSioa'MSon^d gZ SI ^ ^ ^ ' . 

ss. Siw si Naples cholera outbreak ewj. 

a i aja h Mi s . e £s % sui&'sus g s s ^v ™ , naples - ^ ^ res “ taU£S begin in 

that of 420 aircraft sold up to European projects in the aircraft Bntisn plane. SIXTY-SEVEN people were sanitation measures in their area, 

1982 about 85 per cent, would industry and also how much it The spokesman added that the “® in f treated for cholera ta although 60 tanker lorries have 
go to non-European countries. If overlaps with the French Mer- British decision to go ahead with Naples to-day amid suspicions been spraying main roads ind 
there was no new direct com- cure and similar Fokker planes, the project was taken despite , at to* disease, which has back streets with disinfectant 
petitor to the plane, sales could officials said. lobbying for the F28 ta British SfliS.]Srf 0 K here ’ Sea bathing has been banned 

« a ‘*,S^_ t0 «J 5 Su_ by and aISSSS L 7%. < 5LJ2!S B J i S5 circles by Fokker OTatAT », nv by local authorities _ all around 
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PRELIMINARY RESULTS 


iprojeec. fact a form of cholera. 


The preliminary results for the year to 30th June, 
1973 are: • _ 


Pre-tax profit 
Taxation 


Profit after fax 
Earnings per 1 0p share 


1973 

1972 

£ 

£ 

378,642 

66,384 

153,435 

(3,731) 

225,207 

70,115 

3*22p 

1.56p 


- Dividends totalling 24.85% gross (or equivalent 
to gross) have already been paid, the maximum 
permitted under the Counter Inflation Act 1973. 

1973 saw an important change In the group's 
activities with the acquisition of the International 
chemical merchants, Kingsley and Keith Chemical 
Group Ltd. 

Kingsley and Keith contributed pre-tax profits of 
£307,663, compared with a forecast of not i® 3 ® 
than £270,000 for their year ended 30th April, 1973. 
Since then profits have been at a significantly 
higher level than last year’s buoyant second half. 


oeroneu ror umereuc marxem." x v WM1VU VUU1V1M UULH/IVaiV LVridh fnllrci hnmn Extracts from the cira* 

for K8, S bS SS'fir S . NAPLES, August 30. -T TeSIl talKS Degllllll rtgtement of^ ibe Cbata.a«. ; J 

British plane. SIXTY-SEVEN people were sanitation measures in their area. _ f ■ Itisa pleasure to reporf — 

The spokesman added that the 5?*®? treated for ' cholera _ In although 60 tanker lorries have vam T ««« substantial increase . is. 

British decision to go ahead with S? les th f tw 5L,^ ,id JSSTS wt ^3- ro ? d L a ? d OIQ IOl JUlU SOlUllOll Company's results for the;J^Q 

the project was taken despite back streetB wrth disinfectant F ended 3 1st March. 1973. { 

fi SSSS *jSfeSSB yerterday by^oMoJlSj'S ISS ^ ^ PARI S. Auguat 3. SSS ”or 

Sp e TJS tM t"o* J-M — « to keep -Lip a.^con. 

project _ i ?5 ut ®r SBStroenteritis was m disease is susDected to *5® bankrupt Lip has set so many precedents, and was in 1967 1968 and 1968- 1 ’ 

Reading a preparedautemen., ^v’e^pfe tSt, piaced ^ 5S2i JSfSS Pro’SSs Z&S ff 1 

SS ^ S Sa S S sr _ r„“r™s , " s ” s ssra^l: ..... 

patible with any reasonable tiiere is nothing to indicate they A* o£ °° w ' countries visited examDlef 0 a^^cliideS’nP «5P rMM0 . n ® oaj ^. s 3 ' ’ 

European policy regarding the are suffering from cholera. by . travellers from Italy may ^i® Jffl? I watch Droduction line was re. Adence in the continued ^ 

development of new planes." Meanwhile ta Naples, where the demand them to be vaccinated started earlier this week and gr $?f of your Company, jz 

VFW-Fokker believed that the epidemic take out a weeka^before entering. VaceluaUon ia ^ ere tlI ™ s ™ to^n“ d 0 ^ g« Bl o p f 0 "! r JK 

creation of such a policy is scores of demonstrators uprooted not compulsory, but travellers ^ d y t t J their stock of parts plundered 

urgently necessary within the trees and set fire to rubbish to reusing shots would risk being gSon next T uSday 1 from -theLip plant hSJS SS® Ss 

framevmrk of a European onion, protest agamst the lack of refused eutry. Reuter ’^T “STtSucte-M S * W 

r . J ^7^ 77 . r G 0 o U v^ m 0 e f ot ta ^poS 6en -co t S ^p^'tek'^irwkeS 

Finland faces difficult autumn ar so “ s Hf- - -4 

m-nmn-mm « mm w modified their positions. How- British customers. 

ever, the Lip issue continues to .... ■ .. ~~ Trading during the first 

BY LANCE KEYWORTH MLS 1WCI, August 30. excite opinion ranging from KOSYGIN VISIT months of the current • 

. _ sympathy action ta other French ta VTlfincT axtta showing continued progress^ 

FINLAND HAS been aroused Government to maintain price liament which was returned only industries to heated and highly I UlTUoLAYlA we look forward to anot« 

from its traditional summer and rent controls and prevent 20 months ago. with a four-year learned exchanges of views ta FYPFfTFn year of increased sales 

torpor more rudely and some- distortion of trade, for compuJ- mandate. newspaper columns. 1 07 ' ' profitability. It is your 

what earlier than usual. Partia- sory countei>cycticaI deposits by The vital labour market talks M himnpif h 9 n BELGRADE, August 3a conviction that your Compifig 
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framework of a European union. I protest against the lack of refused entry. 


Reuter 


Finland faces difficult autumn 


BY LANCE KEYWORTH 


HELSINKI, August 30. 


KOSYGIN VISIT 
TO YUGOSLAVIA 
EXPECTED 


what earlier than usual. Partia- sory countercyclical deposits by 'me vital laDour market talks M himupif ha* han BELGRADE, August 3a conviction that yo 

ment will reconvene on companies ta boom periods, a now in progress and collective f„y+w T7i —sa „ ai««; success lies in tbi 

September 3, costing MPs a good levy on certain corporate wind- bargaining for the period after SSlSL SoSrtiJnfo'i 1 wm v&Y??mSJia5o of good design, 

week ef their . vgeeHon. fall . profits (e.g, _after . when the current KSlWSS,’ n.an«ement.^iS 


The vital labour market talks 


British customers. 

Trading during the first 
months of the current year; 
showing continued progress t» 
we look forward to anotW 
year of increased sales _H 
profitability, ft is your Boaw 
conviction that your Conip^ 
success lies ta the combnute 
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Employers and unions have dwaloatioii) etcT ' They all labour contracte ran out 'cannot ^JX^he^iled^orighiS tion of production and 


consultative meetings to find a the. Constitution a five-sixths participants are assured of the fo™ e d toe b fl =irfn r Tasf by fonner Yugoslav Premier MitJa dreumstances are resultta&J 

solution to the senously majority in Parliament Either fate of the economic laws. Yet B3JS- di Jifiinn! Ribicic to Moscow in June. 1970. the continued recovery of -jg . 

deteriorating state of labour the Conservative Party (with 34 both the employers and the t* iw *1,0 The week-long visit of Mr. Kosy- Company. Your Company « ■ 

relations. seats out of the 200) or the Com- unions are agreed that thev 7. *vr®7^1__ .ri.v “ T ® 8“ “ primarily aimed at reviewing the onlv fabric manufactura;:! : 


lations. seats out of tne zoo) or the Com- unions are agreed that they 8“ “ PmnariJy aimed at reviewing the only fabric manufac 

The problems, both political munist Party (37) alone can must urgently find some way economic relations between the I be honoured with a 

id economic, are many and block their entry into force at out of the chaotic state of cur- ? Tera 11 m a 3°. nl y stake in the two. countries, the sources said. Council Award for 1973. 


and economic, are many and block their entry into force at out of the chaotic state of cur- fm^r Sc tn rf«i *7, 

difficult. They are, moreover, any rate until Sifter the next rent labour relations. £~«« om r Panie T? t0 J® plac ® J® 8 ^ 

♦hp samp nrablems that were general election, which would inflation Ior ni_er i^tp. r or the future.— 
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The quarterly dividend of 6#* 
per share of ISC Common Stock 
will be paid on September 19. 
1973 to holders of record on Sep- 
tember 5, 1973. 


W. D. Frank. Secretary 
2727 Allen Parkway 
Houston, Texas 77019 


Dividend 

Notice 


ISC is engaged in engineering, 
manufacturing, trading and finan- 
cial operations on a worldwide 
scale. Its principal markets are m 
the development of energy and 
agnculiurai resources and grain 
and food, chemical and petro- 
chemical processing. 


the same problems that were general election, which would inflation has been going at a- , P - tbe -Ji, r ?' 

causing concern a year ago. As ordinarily be in 1976. 7 per cent. rate, and* toil yea? "ra B £ 

then everytoing hinges on the President Urho Kekkouen, who by M p« cent. Union leaders voWed rotit Seen the Gotp™! 

signature of the Finiush agree- is believed to want to have the have begun to. lose control of ment-backeH indunrill 

ment witathe EEC on free- trade agreement signed as soon as tailitant groups. Strikes have Sent institute roi the Swt£ 

in industrial goods that was possible, has summoned the become commonplace— over 2m. f h q a ^ i 

uutialied in July 1972. Now, at communist and Conservative working days have been lost loveloonm™. 

last, there seems to be some leaders to discuss the . situation this year already. The break- For 

progrKS on this Issue, but the with him. The latter are prepared down of bargaining at central adonte^ 6 * P ^r^ e 

operative word is still “seems." to support the bills provided they level this year and the reversion tone* though stilf lxStae toat 

w.t A • i are amended on certain points, to "anctioa bidding" by indivi- \J£Sf£» 

Not Simple The Communists are. still dual unions resulted in what Seal ^al wound °fnl™ thS 

The Finnish Foreign Minister, ® d * m ^H y K 0p ?^ e t^ tho, ^? ,e ^ l pU ? been dcs « u, ed as an “worker control." dear to Se 

Mr. Ahti Karjalainen, has bills will be the beat protertion “instructive rumpus." CFDT union in nartieutar tl^t 

suddenly announced that Finland { or toe worken that can be hoped Industrial workers won an flourished briefly at Besanoon 

will be ready to sign the EEC for m **»e circumstances. increase In earnings averaging .before the police took over the 

agreement at the end of This is the dilemma facing the about 13 per cent (including plant early on August 14. 
September or beginning of Prime Minister, Mr. Kalevl 3 per cent wage drift) for the Perhaps most significant mav 
October this year. But things are Sorsa, who is secretary of the 12-month period ending in be the direct call by M Georces 
seldom simple in Finnish politics. Social Democratic Party. If the March, 1974. Tbe estimated Seguy. head of the CGT France’s 
The Social Democratic Party EEC agreement is signed in the cost of living Increase in tbe largest union, for the’L'm men 
Congress last year declared that next few weeks but the contro- same period is at least 10 per to “show their desire to reach 
it could only support the ipc vers ial Bf Us are delayed mitil cent, leaving a 3 per cent a satisfactory negotiated solution 
agreement if a package of “pro- after the next election, what does increase in real earnings. From as speedily as possible” 
tective" economic laws was he report to his party executive? this must be deducted a larger Despite the apparent narrow- 
enacted first The fote of the Government may income tax bite than last year ing of differences, one obvious 

The proposed laws call for hang on this issue, indeed so because of the sharply pro- stumbling block - remains in 
permanent powers enabling the may the life of the present Par- gresslve assessment scale. that the determination of’ the i 
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^ Life todayis 
really worth 
living! So much, 
to do. So much, to see. 

So much to enjoy! 

But you' ve got to have 
the natural vitality to 
enjoy it. Rushed meals. 
Humed snacks. A badly 
Balanced diet can play 
havoc with your 

performance. 

If vitamin deficiency is 
your problem you'll be 
surprised what Okasa 
can do. Okasa contains 
five vitamins : A, B, C. Da 
andE. 

Seven minerals: 
Calcium Citrate, Calmim^ ■ 


Phosphate, Potassium 
Phosphate, Magnesium 
Phosohate. Potassium 
Sulphate, Iron Phosphate 
and Iren Lactate. And 
nine' invariable trace 
elements. 

S vitarnins, 7 minerals, 
9 trace elements. That 
little lot should do 
something for you I . 

Prices : BO tablets— ®»P« 
100— £1-64, 30O-£4-I2l. 
Available from oIL 
chemists. 
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AMERICAN NEWS 


Chile re-assigns lorries 
in new strike policy 



-i. 


BY DWIGHT PORTER AND HUGH O’SHAUGHNESSY 


THE CHIUS AN Government’s 
new policy of calculated in- 
difference to the 35-day-old 
strike by owners of private 
lorries, buses and taxis is due 
to Take effect to-day. 

Interior Minister Carlos 
- Briones announced the Govern* 
meat decision to revoke the 
legal status of the Confedera- 
tion of Lorry Owners and to 
- &sign it no more vehicles. The 
LSOO new lorries and 2,000 taxis 
Srtuch had been offered as part 
. pf a settlement agreement are 
■ how to be assigned to regional 
prganisations of hauliers and 
passenger transport operators 
whose members are “honestly 
jready to - work,” Sr. Briones 
. gald. 

'- He said police protection will 
lie. provided for lorries on the 

E “. ' ' Non-striking vehicles 
faeeo the target of 
Ireds of terrorist attacks 
. since the conflict began. But the 
police presently guarding the 
-. lots where strikers’ vehicles are 
parked will now he removed. 

. :'A last round of talks broke 
down yesterday between strike 
leaders and Air Force General 
Humberto Magliochetti, whom 
President Allende recently 
* appointed Minister of Public 
- .Works and Transport 


In a speech to the nation prior 
to naming a new Cabinet on 
Tuesday night. Dr. Allende called 
the strike "seditious." The 
.Government claims that the 
strike and the recent wave of 
Right-wing terrorism are part of 
a co-ordinated plan by the 
Opposition to create chaos and to 
force -a military takeover. 

Anti-Government shopkeepers, 
doctors, dentists, engineers and 
white-collar workers are striking 
in support of the hauliers, trying 
to force Dr. Allende to change 
his Left-wing policy. Sr. Jose 
Cadeiufirlori, Dr. AJlende's 
Communist Minister of the 
Economy, said yesterday that 
the strikes have no legitimate 
basis but are “part of the 
Opposition’s general strategy.” 

Political reaction to Dr. 
Allende's new Cabinet has been 
mixed. The militant Socialist 
Party which has always had great 
reservations about military 
involvement in the Government, 
yesterday issued a statement of 
disapproval of the new Interior 
Minister, ' Sr. Briones. Sr. 
Briones who has a Socialist Party 
background, re - entered the 
Cabinet on Tuesday as an Inde- 
pendent, and is seen as one of 
the more moderate members of 
the new Government 


SANTIAGO, August 30. 

The Right-wing NationaJ Party 
referred to -the new Cabinet as 
“a despairing gesture to find a 
way of keeping a dying adminis- 
tration afloat” 

More serious splits have been 
developing in the ranks of the 
opposition Christian Democratic 
Party, the country's - largest 
single party, as its Left-wing 
becomes more vociferous about 
the Right-wing policies now 
being followed by the Party 
leaders, Senator Patricio Aylwin 
and former President Eduardo 
FreL Both Sr. Radomiro Tomic, 
the party’s presidential candi- 
date in 1970. and deputy 
Bernardo Leighton, former 
President of the Party, have 
come up this week with state- 
ments of support for General 
Carlos Prats, former C-in-C of 
the Army and Defence Minister 
who, until his resignation last 
week, was one of Dr. AHende's 
most trusted colleagues. General 
Prats had been the target of 
many direct and indirect attacks 
by Christian Democratic Right- 
wingers because of his decision 
to collaborate with Dr. Allende’s 
administration. 

Between chaos and reform — 
Page 31 . 


Foreign direct investment 
in U.S. rose in 1972 


BY NICHOLAS COLCHESTER, US. FINANCIAL CORRESPONDENT 


! is 


FOREIGN DIRECT investments 
in the U.S. rose by $708m. last 
year to 5430m. at the year’s 
end, according to figures put out 
by the Commerce Department to- 
day. This increase was almost 
-twice that of the previous year, 
hut somewhat smaller than the 
figure of S930m. a year averaged 
over the previous five years. 

The foreign direct investment 
figures reflect reinvested earn- 
ings by foreign-owned U.S. com- 
panies, valuation adjustment and 
net capital inflows. The capital 
inflows, in turn, involve new 
investments, changes in inter- 
company balances, minus 
liquidations. 

The FDI figures do not reflect 
the total value of foreign invest- 
ments in the U.S, since these 
are heavily buttressed with 
internal borrowing in the UB. 
capital markets: 


Last year, new investments 
made a contribution to the 
overall figure of $302m. offset by 
an outflow, mainly in inter- 
company accounts, of 5142m. The 
net capital flow figure of 5160m. 
was then bolstered by reinvested 
earnings of $548m. 

The British FDI figure 
increased from $4,400m at the 
end of 1971, t 0 54,600m. at the 
end of last year. But the volume 
of new British investment that 
was funded from outside or by 
parent company borrowing in 
the U.S. dropped radically from 
5119m. to 523m. At the same 
time, British companies shifted 
519m. out of the country, mainly 
through inter-company balance 
changes. 

The other members of the EEC 
maintained a rate of dollar 
investment of over $Sttm, but 
also arranged a greatly increased 


NEW YORK, August 30. 
outflow of 5148m. in other 
capital accounts. The Commerce 
Department .spokesman noted 
that this shifting of inter- 
company balances perhaps repre- 
sented speculation, against the 
dollar. 

Japan turned in some records 
last year by this rather balance- 
of-payments-orientated measure 
of FDI. Its new investments rose 
to a record 5105m. from $19m. 
in 1971 and the previous record 
of 574m. in 1988. This helped to 
swing its capital flow figure from 
minus 5512m. In 1971 to plus 
55Sm. last year. The Commerce 
Department spokesman noted 
that there had been heavy 
amounts of prepayment by 
Japanese importers in 1971 and 
In the first quarter of 1972, but 
that this defence against the fall 
of the dollar had dried up 
thereafter. 


Petrol dealers appeal on prices 
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BY GUY DE JONQUIERES 

A GROUP of major brand petrol 
dealers to-day appealed, to Chief 
Justice Warren Burger to 
reverse a lower court ruling con- 
firming the Cost of Living 
Council's decision to impose 
Phase Four ceilings on petrol 
prices next Saturday. 

The emergency petition is the 
latest move in a battle by the 
retailers to stave off the price 
;eiling which, they fear, would 
alace many of them in a severe 
irost squeeze and drive them 
nto bankruptcy. - They have 
hreatened that if the ceilings 
•o into effect as many as 165.000 
ervicc stations will close down 
v protest during the coming 
labour Day week-end, which is a 
twjor U.S. holiday. 

The Supreme Court is in 
pcess until October Z, though 
ny single Justice may be peti- 
toned to rule on an emergency 
asis. However, there was no 
mmediatc indication as to 
Aether Chief Justice Burger 
'ould agree to rule on the case. 

The Cost of Living Council’s 


proposed regulations have been 
fought through several courts 
and the dispute culminated 
yesterday in a ruling by a 
special court set up to adjudicate 
over Phase Four, which upheld 
the council’s position. 

Under the proposed ceilings, 
wbolesale petrol prices to ser- 
vice stations would be based on 
levels in force on August 12, 
while retail prices would be 
determined by the profit margins 
in force on January 1. A special 
clause provides that profit 
margins for retailers shall not 
fall below seven cents per gallon. 

The retailers’ complaint is that 
last January, when petrol was 
plentiful, many of them were 
engaged in price wars which had 
pared their profit margins to the 
bone, while wholesale pripes 
have risen sharply in the mean- 
time. In many cases, they argue, 
they would have to cut their 
prices and the seven cents per 
gallon margin - is well below 
what they are now earning. 

If the most recent court de- 
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cision stands, there is some doubt 
as to how many service stations 
will, in fact, shut down in pro- 
test The retailers have now ex- 
hausted their last legal recourse 
and many may be inclined to 
resign themselves to the Phase 
Four rules and to try to make 
up on the volume of sales pro- 
vided by the heavy Labour Day 
week-end traffic what they claim 
to be losing In profits per gallon. 

There is a certain irony in the 
fact that it is the brand name 
retailers, which bear the 
emblems of such major oil com- 
panies as Exxon, Texaco and 
Mobil, who should have been 
caught in a squeeze by Phase 
Four. Only a few months ago the 
Independent retailers, which live 
by selling petrol at lower prices 
than the brand name stations, 
were complaining that short sup- 
plies and higher 'prices charged 
by the big oil companies for 
wbolesale petrol were driving 
many of them out of business. 


Retirement 
of Wilbur 
Mills 
possible 

By Adrian Dicks 

WASHINGTON, August 30. 
SPECULATION THAT Mr. 
Wilbur Mills, the powerful chair- 
man of the House Ways and 
Means Committee, may be forced 
to retire when Ms present term 
expires next year has Increased 
here to-day following an 
atmoiKfcement by t be Congress- 
man’s office that be is to undergo 
an operation on Ms back to- 
morrow. 

Mr. Mills, who is 64, has been 
suffering from a ruptured disc 
in his lower back for some 
months and has been obliged to 
miss many of the Ways and 
Means Committee’s closed hear- 
ings on the Administration’s 
Trade BilL Last July be an- 
nounced that unless the painful 
complaint could be relived, he 
would not run again next year. 

To-day's statement from bis 
office said Mr. Mills would be 
In hospital or convalescing for 
at least a month and it therefore 
appears unlikely that he can be 
back at work by the time hear- 
ings resume on the Bill early 
next month. Although the acting 
chairman, Mr. A1 Ulhnan, has 
said he hopes to finish the hear- 
ings by the end of September, in 
the absence of Mr. Mills the com- 
mittee’s time table has been 
serlousQy retarded already and 
might- be again. 


Tom Bethell in New Orleans reports on a people trying to cling to 
its own language 

Edwards the French 


AMERICA by tradition is known 
as a melting pot, but now some 
of the separate ethnic in- 
gredients, already almost fully 
absorbed into an American 
whole, are trying to reassert 
tbefr original characteristics. 
Nowhere has this been more 
noticeable than in Louisiana, 
where a hitherto isolated cultural 
group. the French-speaking 
Cajuns, are making a last ditch 
fight to preserve a language, 
customs and traditions which 
were looked down upon in the 
past as betraying ignorance and 
un-American ism. 

Cajuns, a diminishing number 
of whom now actually can speak 
French, are descended from 
Frenchmen who emigrated from 
France in the 17th century and 
settled in Nova Scotia, part of 
what the French called Acadia. 
They were moved on from there 
by the British in the 1750s, and 
about 4,000 Cajuns (a corruption 
of Acadlans), made their way 
to Louisiana. They multiplied 
and, more recently, prospered. 

There now are about one mil- 
lion French-speaking people in 
Louisiana, almost all of them 
living in rural areas in the 
southern part of the state. Last 
year, for the first time, one of 
their number became Governor 
of Louisiana. Governor Edwin 
Edwards (who concedes that 
Edwards is a Welsh name, but 
adds that his three other grand- 
parents were named Bordelon, 
Laborde and Brouillette), has 
proved to be a popular governor. 

Governor Edwards, who was 
sworn in at the Baton Rouge 
capitol where earlier governors 
had whistled Dixie and dwelt on 
segregationist themes, took the 
oath of office in French. Cajuns 


are noted for their joie de more, 
and 80,000 Edwards supporters 
came to the inauguration; record 
quantities of jambalaya. a fish 
dish, and of crawfish were eaten, 
and the dancing and beer drink- 
ing went bn well into the next 
day. Now, after little more than 
a year, one hears talk of “ Cajun 
power.” Ironically, it comes at a 
time when the Cajun ways and 
customs — notably the language 
they speak, which Is a partly 
archaic, partly ungrammatical 
vers ion of French — are fared 
with extinction. 

Ass imil ation 

Perhaps the surprising thing, 
in view of the normally rapid 
pace of cultural assimilation in 
America, is that the Cajun tradi- 
tion has lasted as long as it 
has. Partly this was because 
Southern Louisiana was well off 
the beaten track, and the Cajuns 
who lived there banded together 
closely in their common struggle 
to eke out an existence from the 
waterlogged, mosquito-infested 
terrain. As with the Jews, 
persecution may have contributed 
to solidarity and helped to 
perpetuate their customs. The 
Cajuns were frequently ridiculed 
as figures of fun who could not 
speak properly. In earlier years 
speaking French was officially 
discouraged in Louisiana 'schools; 
children were sometimes 
punished if caught speaking 
French in the playground. 

Governor Edwards may have 
been thinking of that sort of 
thing when he was asked what 
Cajuns thought of having one 
of their own as governor. " They 


probably would not say it,” he 
replied, “but deep down they 
probably think: *He has proved 
that a Cajun is as good as any- 
body else.’ ” 

The era of Cajun isolation 
began to come to an end around 
the time of the second World 
War. Oil had been discovered in 
the region, and it was not long 
before the big oil companies 
arrived (and filmed In a memor- 
able documentary by Robert 
Flaherty, Louisiana Story.), 
bringing with them affluence. 
About the same time came tele- 
vision. the most important 
homogeniser of them all. Roads 
were built, and soon enough the 
Cajuns — previously famous for 
travelling about in home-made 
canoes called pirogues — were 
driving cars like most other 
Americans. To-day quite a 
number of their cars display 
bumper stickers urging Cajuns 
to speak French whenever pos- 
sible. It is still possible to find 
elderly inhabitants of such rural 
parishes as Acadia, Evangeline 
and Lafayette who speak nothing 
but French, but it is now much 
more common to find school 
children who (for the first time 
in 200 years) speak not much 
more French than oui and non. 

In response, a mood of mini- 
nationalism has set in. and forces 
are at work to suspend, or even 
reverse, the action of the melting 
pot One indicator has been the 
innovation of Cajun festivals. In 
a way these are reminiscent of 
the jazz festivals which abruptly 
started in New Orleans shortly 
after the demise of jazz in its 
native city appeared inevitable. 
Cajun festivals, now annual 
events, are country fairs with 
exhibitions of Cajun arts and 


crafts, and featuring live Cajtm 
music which increasingly 
resembles Country and Western 
musie of the common or garden 
variety. Pamphlets - are dis- 
tributed from booths manned by 
volunteers for the Council for 
the Development of French in 
Louisiana. 

A formal programme has been 
established to reactivate the 
teaching of French — this time In 
the schools rather than in the 
homes. A delegation of French- 
speaking Louisianians flew to 
Paris last year and persuaded 
President Pompidou to help 
them. He agreed to expand the 
French Cultural Affairs Pro- 
gramme to provide teachers for 
Louisiana. About 150 French 
teachers have now been teaching 
the language here for a . y*ar* 
their salaries jointly paid by 
Louisiana and the French 
Government 


TV’s role 


Thifi programme will be con- 
tinued. and expanded, in the 
year ahead. Some observers are 
optimistic about its chances of 
reinstating bilingualism, especi- 
ally since there are now also 
plans to show French-made tele- 
vision programmes of the. soap 
opera and detective thriller genre 
in Southern Louisiana. After all, 
television was the principal vil- 
lain in the first place. Others, less 
optimistic, regard the programme 
as one that will, at best delay 
the inevitable. One cynic—or 
realist — put it thus: “ Perhaps 
.the best way to preserve the 
Cajun identity would be to sub- 
ject them to a mild form of 
persecution once again.” 


Shultz optimistic about 
monetary reform outlook 


BY ADRIAN DICKS 

THE U.S. Administration is now 
putting the word about that it 
sees excellent prospects for 
agreement on the general shape 
of a new international monetary 
system at next month's Nairobi 
meeting of the International 
Monetary Fund. 

Mr. George Shultz, Treasury 
Secretary, is understood to have 
predicted as much yesterday 
when, for the first time, he met 
the 14-member panel of leading 
businessmen and bankers formed 
to give - the Administration 
advice on the practical aspects of 
the reform process. 

But one of the points made by 
Mr. Shultz, and set out in a 
recent position paper by the 
Treasury, is that the UB. will 
continue its campaign for a 
reform of the I MF itself that 
would suit it better for the 
active role in the management 
of the new monetary system that 
many countries now Wish to 
allot.it 

The U.S. sees a need for 
strengthening the Fund in two 
ways. First it wants to see 
effective disciplinary procedures 
built into the new system, though 
it now appears willing to soften 
considerably its earlier view 
that these should be brought into 
play automatically rather than 
activated through consultations. 
The position paper states: 

The second point at which the 
Americans want to strengthen the 
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Fund is by giving it a new body 
composed of people “ of political 
stature and responsibility” from 
member Governments who could 
take key policy decisions. At 
present, the UB. feels, there is 
a vacuum in the IMF hierarchy 
between the annual meeting of 
the 120 Finance Ministers who 
make up its Board of Governors, 
and the Executive Board com 
posed of senior financial diplo- 
mats. 

The UB. has raised the matter 
before now, though it has not 
received a great deal of discus- 
sion within the Committee of 20 
which has been carrying out the 
reform negotiations. However, it 
is felt here that the need for a 
small, relatively flexible com 
mittee of top national civil ser- 
vants or even Ministers will be 
felt increasingly as the negotia- 
tions move, after Nairobi, into 
the practical stage. 

The Treasury paper makes it 
clear that the U.S. does not have 
any particular arrangement in 
mind, and suggests that the need 
could be met by a revamped 
Executive Board, a new “Execu- 
tive Committee," a continuation 
of the Committee of 20 either at 
Ministerial or deputies’ level 
once its present task is complete 
The U.S. is, however, likely to 
raise the matter when the 
deputies meet next month in 
Paris for their last round of talks 
before the Nairobi meeting. 


Bethlehem Steel seeks price rise 


Nixon nominated for 
Nobel Peace Prize 
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PRESIDENT NIXON and Presi- 
dent Tito of Yugoslavia are 
among candidates nominated for 
this year's Nobel Peace Prize, 
informed sources said to-day. 
They said 69 prominent people 
in various countries bad pro- 
posed President Nixon. 

The 81 -year-old Yugoslav 
leader had been proposed by 
Syria's Prime Minister. Mr. 
Mahmoud Al-AyoubL and Den- 
mark's Foreign Minister, Mr. 
Knud Andersen, and its former 
Foreign Minister, Mr. Poul 
Hartling. 

Mr. August Schou, director of 
the Nobel Institute here, con- 
firmed that 47 candidates had 
been put forward, about the same 
number as last year when 
the Peace Prize Committee, 
appointed _ by Norway’s Parlia- 
ment, decided for unknown 
reasons not to award any prize 
and referred the prize money to 
the Nobel Fund. ■ 

West German Chancellor, 
Willy Brandt, was awarded the 
1971 'peace prize. 

Mr. Schou said this year's 
prize money amounted to 510,000 
Swedish crowns. With the prize 
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money go a golden medal and 
a diploma. 

A decision who will receive 
this year's prize is expected to 
be announced in October. 

A campaign has been waged 
for some time in the 
Scandinavian Press in support of 
proposals to award -the prize to 
Dom H elder Camara, the most 
outspoken preacher of social 
reform in Brazil's Roman 
Catholic hierarchy, who is 
Archbishop of Olinda and Recife. 

Among those supporting the 
archbishop's candidacy are 40 
Social Democratic members of 
the West German Bundestag. He 
is also proposed by Nordic 
Catholic bishops and Brazilian 
workers. 

Among those with the right to 
submit proposals are Swedish and 
foreign members of the Royal 
Academy of Sciences, members 
of the Prize Committee for the 
Alfred Nobel Memorial Prize in 
Economic Science, recipients of 
the economic prize, Professors at 
universities and colleges in the 
Nordic countries and holders of 
corresponding chairs in at least 
six universities. 

Reuter 


4 £1.2m. ransom demand 1 
in Paraguay kidnap 


SECURITY FORCES threw a 
dragnet around the Paraguayan 
capital to-day combing for clues 
in the kidnapping of an Anglo* 
Argentine businessman by Left- 
wing Argentine urban guerillas. 

The Marxist People’s Revolu- 
tionary Army (EBP) which 
claimed responsibility for the 
kidnapping of Mr. Ian Martin 
on Monday night, was reported 
to have demanded a ransom 
equivalent to £L2m. for his re- 
lease. 

Sources in the Liebig Extract 
of Meat Company, for which Mr. 
Martin, 35, worked as manager 
of its catle ranches in Paraguay, 
said the kidnappers wanted. 
S2m. plus Pesos 10m. 

The sources said the ERPmade 
the .‘ransom demand and out- 
lined arrangements for it to be 
paid in a communique left in 
Mr. Martin’s car when he was 
snatched near the entrance of 
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Liebig’s cattle ranch on the out- 
skirts of Asuncion. 

In London, a spokesman for 
the Brooke-Bond Liebig group 
said .the company had indicated 
it was prepared to negotiate for 
Mr. Martin's safe release, but so 
far it had not been contacted by 
the kidnappers. 

Company sources here said it 
was understood that if the ran- 
som was paid Mr. Martin would 
be released in neighbouring 
Argentina. 

Earlier this week it was be- 
lieved that Mr. Martin might 
already have been taken from 
Paraguay to Argentina. 

Mr. Martin was born in Argen- 
tina and spent many years in 
Uruguay. . When he was kid- 
napped he was on his way to a 
ranch on . the Paraguay' River, 
where he lives with his wife and 
four ehildretfc 
Reuter 


BETHLEHEM STEEL Corpora- 
tion asked the U.S. Cost ol 
Living Council to allow it to 
raise steel prices 4.68 per cent. 

Chairman Stewart S. Cort told 
officials at hearings on the steel 
price request that without the 
increases, “our present financial 
performance does not justify 


investment ” in 
steel production 


massive 
additional 
facilities. 

Mr. Cort said if, during the 
current high-level steel demand, 
the company cannot achieve the 
rate of earnings needed to 
encourage expansion, “ the pros- 


pects for future steel supply in 
this country are grim." 

Be noted that major capital 
spending projects in the steel 
industry need about three to five 
years before they can be put 
into operation. 

AP-DJ 


NOTICE OF REDEMPTION 
To the Holders of 

ENTE NAZIONALE IDROCARBTJRI 

E. N. I. 

(National Hydrocarbons Authority) 

7% Sinking Fund Debentures due October 1, 1981 

NOTICE IS HEREBY GIVEN that, pursuant to the provisions of the Sinking Fund for the Debentures 
of Uae above-described issue, Morgan Guaranty Trust Company of New York, as Fiscal Agent, has selected 
by lot for redemption on October 1, 1973 at the principal amount thereof S 1.600,000 principal amount of said 
Debentures bearing the following serial numbers: 


DEBENTURES OF UJS. $1,000 EACH 

M-5S 2325 4809 5975 9139 10904 12763 15534 17353 29231 32322 34827 37181 39060 41198 43171 

59 2365 4810 6986 9147 10914 13775 15536 17386 29243 32326 34880 37182 39088 41223 43173 

68 2367 4832 7012 9149 10955 12807 15540 17419 29260 32391 34933 37183 39095 41245 43206 

S3 3403 4840 7025 9171 Z0S63 12637 15554 17426 22279 32443 34934 37184 391 ZO 41255 43237 

120 2405 4876 7056 9193 11014 12843 15582 17451 29304 32450 34956 37250 39144 41296 43239 

125 2473 4899 7077 9218 11022 12869 15612 17465 29330 32485 34988 37253 39155 41318 43347 

248 2520 4921 7113 9219 11029 12375 15621 17479 29346 32496 34991 37289 39175 41346 43249 

259 2524 4963 7142 9250 11074 12903 15645 17507 29369 32546 34992 37340 39200 41348 43261 

267 2531 4966 7170 9297 11086 12929 15671 1751B 29400 32633 35064 37371 39204 41377 43Z82 

283 2556 5038 7229 9333 11101 12945 15696 20344 29433 32640 35073 37388 39224 41404 43315 

381 2557 5077 7263 9349 11157 12951 15698 20362 29503 32645 35074 37389 39241 41439 43328 

395 3054 5091 7264 9365 11199 12987 15712 27552 29548 32658 35098 374S7 39262 41444 43337 

420 3056 5108 7292 9392 11211 13003 15747 27692 29569 32731 35099 37458 39285 41487 433-14 

454 3057 5131 7338 9408 11225 13017 15764 27613 29588 32764 35127 37480*39286 41431 43360 

462 3169 5147 7346 9458 11267 13056 15804 27640 29620 33768 35166 37482 39304 41492 43472 

505 3209 5159 7351 9462 11303 13057 15808 27648 29641 32843 35173 37545 39347 41525 43474 

507 3230 5182 7380 9407 11335 13082 15816 27672 29665 32847 35219 37565 39359 41649 43475 

540 3237 5209 7410 9488 11336 13110 15824 27712 29693 32863 35220 37621 39380 41571 43518 

554 3347 6241 7416 9501 11364 13112 15B66 27751 39713 32889 35231 37676 39MH 41605 43574 

559 3288 5262 7423 '9509 11389 13141 15867 27764 29735 32930 35262 37577 39405 41609 43576 

610 3305 5289 7491 9525 11430 13164 15868 27766 29764 32940 35276 37681 39441 <1654 43614 

633 3313 6315 7493 9531 11439 13235 15903 27792 29785 329G8 35321 37721 39449 41657 43618 

640 3360 5335 7518 9568 11446 13257 15914 27828 29794 32970 35353 37759 39443 41700 43625 

665 3364 5360 7622 9573 11472 13259 15930 27853 29811 33010 3S37B 37774 3947B 41701 43650 

703 3402 5389 7S42 9578 11519 13289 15966 27871 29S35 33028 35404 37793 39479 *1746 43673 

727 3411 5455 7556 9609 11528 13292 16009 27832 29658 33066 35433 37821 39506 41756 43675 

7*3 3412 5475 7575 9615 11543 13347 16019 27900 29879 33067 35576 37825 39527 41812 43082 

757 3475 5498 7588 9618 11554 13348 16036 27944 29895 33098 35584 37B54 3P543 41813 43684 

765 3478 5519 7598 9669 11581 13349 16061 27964 29914 33117 35G26 37S97 35S78 41853 43771 

803 3480 5543 7640 9678 11582 13397 16069 27967 30013 33168 35661 37929 39593 43877 43772 

819 3504 5568 7672 9682 11635 13403 16071 28005 30029 33172 35691 37942 39628 41904 43805 

82+ 3518 5589 7687 9683 11683 13415 16074 28029 30048 33178 35697 37984 39629 41910 43960 

870 3535 5606 7684 9684 11690 13501 16098 2B04S 30067 33237 35733 37999 39678 41956 44000 

88 7 3554 5640 7731 9714 12694 13S6S 16117 28056 30035 33282 35762 38067 39715 41976 44035 

890 3571 56G3 7753 9727 11710 13570 16133 28087 30130 33331 35774 38068 39738 42000 44041 

959 3597 5693 7787 9733 11729 13586 16166 28105 30147 3333a 35806 38076 39766 42018 44050 

971 3604 5725 7799 9774 11753 135y0 lt» 178 28143 30159 33397 35816 38109 39E04 42040 44051 

972 3625 5747 7846 9777 117B3 13683 16190 28170 30170 33398 35838 38124 39B47 42054 44D67 

1019 3650 5767 7847 9787 11615 13898 1G234 28208 30182 33534 35858 3S162 39871 42134 44081 

1020 3666 5815 7889 9814 11B39 13703 1G244 28225 30194 33538 35897 38182 39898 42139 44089 

1021 3668 5837 7893 9844 11846 13720 16245 28248 30213 33585 35940 38188 39918 42169 44124 

1070 37Z8 5857 7951 9865 11647 157C6 1S27B 28275 30219 33586 35969 38213 39930 42184 44140 

1114 3744 5880 BOOL 9868 11874 13815 16290 28306 30235 33625 36000 38238 39998 42195 44147 

1117 3764 5905 8002 9873 11926 13820 16302 28314 30262 33648 36016 38241 40000 42207 44165 

1121 3767 6923 8047 9880 11931 13822 1E333 28329 30280 336H7 36033 38254 40011 42208 44188 

1178 3810 5945 8067 9965 11932 13889 16358 28344 30297 33688 36076 38282 40040 42229 44195 

1193 3816 5966 8109 10044 11935 13940 16366 28371 30323 33714 36079 38286 40055 42250 44197 

1199 3833 5984 8136 10045 11970 13999 16374 28388 30341 33740 36122 38323 40065 42269 44217 

1232 3BS6 6003 8137 10053 12001 14058 16417 28411 30354 33753 30133 38370 400G6 42271' 44238 

1242 3872 6019 8189 10057 12045 14068 16441 28416 30371 33795 36149 38381 40133 42342 44251 

1283 3893 6044 8201 10099 12053 14085 16473 28441 30400 238 U2 36185 3S383 40134 42358 4+254 

1311 3908 6061 8237 10132 12058 14106 16508 28462 30432 33853 36186 38417 40174 42394 44290 

1323 3936 6087 8243 10143 12062 14162 16522 28484 30459 33857 36244 36429 40190 42420 44330 

1324 3961 6103 8297 10145 12076 14175 16523 28509 30483 33869 36372 38437 40206 42450 44412 

1356 3964 6133 8322 10189 12104 14160 16559 28524 30547 33903 36323 38439 40250 42481 44461 

1391 4015 6160 8347 10192 12153 14225 16593 28564 30625 33952 3G329 38464 40264 42E1G 44502 

1401 4028 6186 8395 10245 12154 14266 16609 28604 30681 33953 36345 38483 40274 42534 44521 

1412 4054 6314 8411 10247 12166 14308 16627 28645 30747 33993 36389 38492 40332 42562 44564 

1431 4088 6238 8453 10966 12158 1433S 16C61 28661 30813 33995 36398 38507 40336 42583 44623 

1460 4097 6296 8459 10267 12199 14341 16681 28682 30630 34030 36434 38552 40379 42634 44679 

1437 4149 6320 8470 10268 12237 14349 16695 28697 30881 34043 36475 38555 40450 42637 44778 

1511 4350 6354 8506 10298 12238 14402 16714 28704 30946 34044 36476 38560 40471 -42673 +S826 

1541 4163 6382 8516 10339 12266 14513 16740 28729 30985 34055 30556 38596 *0518 42681 448*7 

1553 4202 6419 8563 10349 12370 14543 16759 28748 31000 34090 36571 33608 40506 42716 44850 

15B1 4225 6444 8567 10374 12309 14546 16791 28764 31011 34094 36611 38616 40569 42718 44864 

1594 4238 6480 8603 10403 12321 14572 16805 28782 31080 34111 36612 38669 40624 42774 44876 

1595 4246 6508 8604 10414 12341 14581 16829 28798 31088 34239 36654 38701 40638 42775 44S23 

1634 1290 6528 8613 10+43 13360 14624 16865 28819 31103 34240 36674 38731 40682 42825 44959 

1670 4312 6543 8651 10468 12372 14668 16890 28834 31121 34204 36675 38764 40723 42827 44964 

1686 4323 6564 8655 10483 12401 1*712 16901 28849 31345 34279 36730 38777 40737 42860 45041 

1635 4375 6570 8714 10486 12410 14732 16935 28877 31363 34305 36731 38784 40765 42862 45059 

1740 4388 6592 8729 10198 12458 14753 16957 28893 31363 34307 36732 38788 40810 42887 45064 

1757 4419 6613 8750 10525 12460 14764 16988 28906 31408 34322 36755 38819 40859 42890 46474 

1764 4426 6630 8806 10574 12477 14762 17010 28927 31453 34362 36785 38825 40891 42920 45477 

1803 4458 6650 8815 10577 12480 147G8 17020 28943 31466 34381 36799 38662 40894 42923 45498 

1829 4462 6670 8834 10591 12487 14827 17050 28969 31995 34410 36819 38885 40920 42347 45595 

1832 4510 6694 8855 10607 12532 14828 17069 28975 32001 34411 36820 38891 40931 42950 45672 

1869 4512 6717 8660 10608 12541 14853 17099 26994 32034 34414 36665 38896 40949 42962 45718 

1887 45=8 6740 8911 10650 12556 1486= 17125 29012 32055 34648 36874 38917 40982 4297= 45777 

1888 4550 G7G1 8S2G 10G97 Z25G5 14875 17133 =9034 33060 34649 36912 38935 40989 42992 45801 

1919 4597 6780 8956 10701 12596 14903 17158 29047 33088 34651 36913 38945 41021 43038 45823 

1923 4602 6734 6968 10727 22621 24908 17198 29063 32121 34682 36353 36348 41025 4304= 45846 

1945 4626 6822 8990 10730 12627 14980 17206 2907S 32160 34692 36986 38949 41027 43068 45858 

1980 4656 6840 9042 10753 12638 14937 17231 23091 32=12 34603 36987 38992 41051 43084 4588? 

1991 4666 6657 9044 10795 12649 15413 Z7254 29102 32213 34713 37020 38996 41087 43097 45000 

2247 4694 6868 9080 10804 12668 15417 17257 23144 32241 34714 37080 39020 <1106 -43112 45901 

2248 4701 6887 9088 10813 12729 15436 17278 29163 32256 34765 37086.39033 41125 43134 45937 

2282 4729 6908 9098 10847 12730 15475 17319 29196 32261 34775 37103 39046 41152 43145 45939 

2293 4752 6859 9125 10868 12743 15476 17339 2SS10 32319 3482= 37111 39059 41185 43165 45940 
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On October 1, 1973, there will become and be due and payable upon each Debenture the principal anjounr 
thereof, in such coin or currency of (he United States of America as on said dale is legal tender for the mv 
mem therein of public and private debts, at the option of the holder, either (a) at the corporate trust offiuaf 
Morgan Guaranty Trust Company of New York, 15 Broad Street, New York, N. Y. 10015 or (b? 
subject to any laws and regulations applicable thereto with respect to the payment, currency of payment or 
otherwise In the country of any of the following offices, at the principal office of Banca Nazionafo del Lamm 
in Rome or the principal office of Banca Conunerciale Italinna in Milan or the. main office* of Morgan Gunr 
anty Trust Company of New York in London, Brussels, Paris or Frankfurt or the main office of Alcrmerm 
Ban k Nederland N.Y.in Amsterdam or the main office of Krediethank S-A. Luxembourgeoise in Luxembourg 

Debentures surrendered for redemption shonid have attached all unmanned coupons appurtenant thratn 
Coupons due October 1, 1973 should be. detached and collected in the usual manner. ' UKZei * h 

From and after October .1, 1973 interest shall cease to accrue on the Debentures herein designated foe 
redemptipiL. 

ENTE NAZIONALE IDROCAPBUM 

By: MORGAN GUARANTY TRUST COMPANY 

of NEW YORK. Fiscal Agent 


August 31, 1973 


NOTICE 

The following Debentures previously called for redemption hare not as yet been presented for payment; 

DEBENTURES OF UB. Si/>00 EACH* 

U-Ml 355 9760 30031 30039 33043 33885 38872 38395 45024 4659s 


I 
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The Financial Times Friday August 31: 1973 1 
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TELEVISION 


Simplified colour playback 


m 

ha la 


EDITED BY ARTHUR BERHETT ARB TEB SCHOETERS 


• OCEANOGRAPHY 


Big exercise in North Sea 


• HANDLING 

Small refuse 


systems 


TELEFUNKEN-Decca is showing raLJ 3 EC, sub- pW is ejected 

a colour TV playback system at sidiary of AEG-Teleftmken an inside its sleeve. botK * felpfondi%3 

the International Radio and Deco, says that the (British mar as $J g| vei instant replay m n , r hmmi.rtifiHRSffl 

Television Exhibition which Ret Is to be supplied at a not f ™ a brl J f segments and the 
opens in West Berlin to-day. yet determined date. operator is able to locate quickly 

Called TED, the unit is conr In West out- earlier portions of the disc for Tata:4S3i6^taW 

nected to the antenna socket of colour TV sets are jw#»i r ^ renlay. The version about to be 

^■s."Tisr j EiSgS Sr- 

«SSeSe V diamltfr ,1S disc rens DBU.050 and ^ ^ 5 * 0051 “?ffiSkc says It will have ^ PACKAGING 

stWJi &£ srzusrsx *± C/0t7AC h „ja 

soMtin^in^he^future to enable enterta SOlVCS 


PACKAGING 


MORE THAN 100 measuring 
instruments deployed by 22 
vessels are expected to be laid 
by September 10 In a big exer- 
cise in the southern North Sea 
involving oceanographic organi- 
sations in the U.K-, West Ger- 
many, Holland, Belgium and 
Sweden. 

Known as the Joint North Sea 
Data Acquisition Programme — 
JONS DAP 73 — the exercise will 
meet the needs of several 
research projects In the par- 
ticipating countries involving 
tides, storm surges of sea water, 
water current vectors, circulation 
and mixing, and pollution. 

A basic practical outcome of 
the programme will be a greater 
knowledge of the movement of 
water in the area under various 
conditions of tide and weather 
so that, for example, lareer ships 
can be more safely or efficiently 
operated in what is an increas- 
ingly congested area. Increased 
information about possible storm 


or tidal damage on coastlines 
and the movement of pollutants 
is also a likely outcome. 

In the U.K., official oceano- 
graphic. hydraulics. hydro- 
graphic, fisheries and water 
pollution research bodies are 
Involved in tbe programme, 
together with the London and 
Medway ports authorities and 
three colleges and universities. 
Thus the interests of marine 
dynamics, fisheries research and 
marine chemistry are brought 
together in a programme which 
is the largest of Its kind yet 
mounNl in these waters. 

A particular objective is the 
development of a mathematical 
model of the marine system in 
the above disciplines over tbe 
Southern Bight and to do this 
it will be necessary to obtain 
simultaneous series of measure- 
ments over a period of time, 
expected to be at least 40 days. 

Among the instruments to be 


used will be some 90 water cur- REFUSE FROM a oiock or nats newspapers ana maga anra. _ *im«" A break of The company conceives _ _ a. _ • « - 

rent meters, 20 bottom-mounted or shops, an hotel or an average Deliveries of TED m West “f ® j* occurs between primary market as being largely PQTY L 2 L 1 I 1 GF Vi 

off-shore tide gauges and three size supermarket can be handled Germany are to bednm January about .five j* 00 ™* c m fediSo interested In short productions. WiitaiUW 


- ■ as an advertising supplement In sometime m we luime fining and education, 

a block of flats newspapers and magazines. re ^ 1 ro ? u ^ t |?? mms A break of J The company conceives its 


off-shore tide gauges auu dme su^hwumi « *>«u**«i* uhwmj are fed into interests m n* w , — 

automatic buoys. by the latest compactor — - the from Telefunken factories and disc i\i SC » 0 p et h e r with U hopes to sell about lfm. units 

A spSlal experiment will make P-512 — now being produced by Scandinavia is to be supplied 2* re J, 1 fJ re “ mt T h e record is in West Germany by 19S0. 
use ofa cros^-channel Post Office Anchorpac. Bell Lane, Amersham, shortly afterwards. their sleeves, me u 


problem 


fine Surface PolyfiUa, t : t« 
to-use filling compound;- 

aTt {-toj-nai crystal standard and running. Basically the hot water flrst non .food product to.i 
? ArlSS tnni deriTCd from a supply is timed (or continuous) j^eo p ac kod in Star Sesl 
JJJSJi? oscillator. The two and then when > J”S2r smooth-walled foil con&$ 
tones may beusedindependently switch Is set to “ON” Reheat- Uswl distribute Over % 
M. & Mr?hin 0 d ing programme follows that for m juj on promotional «an 

■Se “Srament prides out- hot water. _ ?2™2S.JK?! 


• TEXTILES 


us 'e of acroSianner Port 5E A^rp^B A iSm A=Shuu their sleeves. The neon — piUUit;Ul 

SSfSSjST oV B Oo« mstsljed the W I = gg *ffiT SSSStfi 

JMSfi • 1 WSTRUMENTS ^ ^ ^ ■gffc-SffiHE g- “gBf Sis£ 

&r&srst ts-s Wi-ss Two-tone tssf SraS 

3J$%2Si is loeor- OPT1 ~ r51 t nr ffSASS fellows «ha, for Son" Ug jjWV 

ments ied to giv e 8 mass water porated the time-consuming need ffStlCx 3. lOl The instrument provides out- hot water. , p 0 ^ H ?? h rhcr!ietSaH 

rransoorL after calibration for manual handling in a large . DC is from 100 microvolts to 10 The “ 90 ” is intended for fully Polyfllla. the i heimeti^iyjj 

against the other instruments in building is virtually eliminated JACAL Instr ^S 1 n t 5p ^ n «rator volts with low bulb and spurious pum p e( j primary systems and v apour-proo f wifi 

uff and even during exceptionally dneed anew twHone generato go63 is S8 mm high. Independent programming of hot foil lid was found jdeai. - 

a wtsksssas swxnr am 4MP sf u « srs? ws 

mbmeraed butromentt ™ The need for maintenance is primarily as a precision modnla- ^ j. --.1c bu t? 0 e n selection of ten pairs of surrounding dry powder 

Turb^Lity, SSSity, tempera- said to havebeen greatly reduced Gon source. L^OIllrOlS wndltiorrs for the hot water and cause it xo react and -hart* 

tore, trace metal content and by the modular system of con- solution to SSB ^rvicmg ana heating and can be used with The lidding foil supplied, 

the spatial variability of currents IncorparatK an ah f^ n, ent probIemS e m Q gravity bot water or fully the containers, by 

are also to be studied. electric motor, pump, control .-An entir ely _ se u-comaiiieu J[£J[^^^y ly Ut/J Bumped systems. Aluminium Company, / 

Geoffrey cfMRLISH valve and filter all centrally instrument covering the 10 « J J * . p . p TVolverhampton is printed! 

mounted on one common bracket to 100 kHz frequency range, fte _ /» nr rn-f om - a repeat pattern in 

The control panel can be located 9083 provides a hlghly-stable /’VT CTJCTgtTi _ ^1 ,-ri and ve l low The sealing 1 ^ 

licensing agreement with Mitsui left, right or rear of the machine, synthesized tone referenced to vi OjOL. X ^ LlTC f?. 1a«nierS£l 


a Thp ** 100 '* provides push- pack should not leak hub 
button selection of ten pairs of surrounding dry pawfe; 
conditions for the hot water and cause it to react and harde 
heating and can be used with lidding foil supply 

gravity hot water or fully the containers. by .- 
pumped systems- Aluminium Company, - 


if.ik 


Licensing agreement with Mitsui left, right 


American solvent dyeing 
here soon 


THE AMOUNT of water required 
for textile dyeing and finishing 
processes is very considerable 
and for some time efforts have 
been turned towards the develop- 
ment of solvent-based processes. 
One or two British companies 
are already operating with dye- 
ing and finishing systems of this 
type. 

But now the Americans are 
rapidly perfecting techniques 
which, quite apart from circum- 
venting the water resources 
factor, are reported to be 
demonstrating quite remarkable 
advantages over the traditional 
aqueous-based approach. 

Typical of these is a process 
developed in the U.S. by Textile 
Technology. Inc. (P.O. Box 
4122L Indianapolis. Indiana 
46241) which is now to be 
launched in the UJK. and Europe. 

Called the Chroma process, it 
has been developed for dyeing 
and finishing both knitted and 


woven fabrics, and It is claimed 
to cut by one*third the cost of 
bleaching, scouring and dyeing 
while Increasing processing 
speed by as much as 400 per 
cent. 


and Co., a leading Japanese con- 
cern which is now marketing 
the technology and equipment 
throughout Asia. With the 
already successful establishment 
of the Chroma process In the U.S. 
and Japan, tbe company is now 
ready to negotiate with prospec- 
tive sales representatives in the 
U.K. and Europe. 


Gosed circuit 


Important considerations in 
the development of solvent dye- 
ing and finishing processes are 
process technology, equipment 
design and a mass recovery 
system for the solvents. Using a 
“ closed circuit ” dyeing tech- 
nique involving solvents such as 
perchlorethylene instead of 
water, the Chroma process is 
claimed to satisfy all these 
requirements, and in all cases 
commercially available dyestuffs 
can be used — even for the 
□ewer fibres such as polyester. 


Several month? ago. Textile 
Technology negotiated a multi- 
million dollar contract and 


Textile Technology sees among 
its longer-term objectives the 
establishment within the Com* 
mon Market of a subsidiary 
corporation to cover the sales 
network, and a manufacturing 
facility to serve the area. 

The UB. company has now 
launched five systems based on 
the main process: Chroma 1, 
which provides distillation and 
accessory equipment for solvent 
scouring textile products in all 
types of applications; Chroma 2, 
comprising discontinuous dyeing 
equipment, becks, beam and yam 
dyeing units; Chroma 3, semi- 
con tin nous system for jet dye- 
ing fabrics and utilising 'a con- 
tinuous solvent scouring range; 
Chroma 4, for atmospheric dye- 
ing of all types of full-fashioned 
knitted garments; and Chroma 5, 
a continuous solvent process for 
dyeing non-woven materials. 



: or system rwVc the 

■ WITH THE introduction gjjg-r t^iieCKS L11C i^cot-oeu. tg-r-g 

scssaggg flow xjfissjsig 

10o/TgeSer wllh 'SEFpnito'k S^es a?S SZiBm dift 

ability of a range of range 0 f complementary in- which rhe product may be_ 

i hot-water cylinder thermostats which can be used to -n^re 5 coms to be no Ifo 

^JS , £432J measure and control the flow- rbe potential uses o! 


Aluminium Company,/ 
Wolverhampton is primed' 
a repeat pattern In wbi^ 
and yellow. The sealing t&e 
is a heat-seal lacquer withy! 
both the lid aiid the c oat 
are coated on the inner so?; 
Not only does the Sea. 
perform the essential padc 


only manufacturer able to offer a Jj“ H fid contro i rooms. peel-off lid has posslbilitf 

Pf***® »* ^T domeSc The equipment is the Ultronlc packaging chemicalMw;i 

central heating system. Including ioo range and includes sensors mastics, adhesive* -_and/ 
SSISS oTretrofit jobs. oeod_ed«_d«ec, flo.raie and io 


The T new items are the C^n- me^Tre pH without the lidding material mtjr^ 
™ STSfUL TO and 90. use of oH electrodes. Central where, product visibfe 


- J 


• 7 , ■ ^-4 7 

hi ■ 


trailers 30 30 nlus, 70 and 90. use of pH electrodes. Central wncre 

• , Tht» “30"*1 k merely a basic 24 control units which generate essential, 

hour repeater time switch allow- control signals, signal condition- In the « # w» 

*...»« mi « nerinda durmff the ine units, control function PoljUlla. iKMing was effect! 


AUTOMATION 


INTERIM STATEMENT 





Checks on 

complex 

devices 


& Wnllington 
Industries Ltd 



ine two “ on ” periods during the ing units, control function 

Sfy or continuous operaUou. B ««•««»» For isrUrt OueT moJ.^ 


u y intended U for or JSSi »d uu^itfi lumplcrs For lamer and raore .t, 

^um^ ^em, f0r Th, g? S plu. - complete tte range of 20 In- ObantWW j™«er & 

f ‘ Jfio ISXiWriSri^fl “ S **Er"w for fte samplers and £ti Tddta, ^ 
The S (SnS?lle/ 70 h2 bSn field Sstruments. all the units purnose-built to suit the of 
far use on gravity bot are of modular construction and —whether It be in liqmd, 
wat^ pumped heatin^ systems, can he grouped together to form llomd. Pfanu^ or po^ 
The device automatically ensures a centralised control paneL T ^ ,p ^ 

SS d I hf boner is always Ulmaelektro is at Palkaneentic Wolverhampton. WVS W 
SergisS when the pump is 20, SF^OSIO Helsinki 51. Finland, is part of Alusuisse. _. : , 


• PROCESSES 

Blasting off 
the scale 


RLE.— MARVIN JOHNSOK 
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INTERIM REPORT 
Profits up by 49% 
Record Year Anticipated 




The unaudited profits for the six months to 30th Juno- 
1 973 and the comparative figures for die six months to 30th. 
June 1972 and the year 1972 are as follows 


THE FIRST British installation 
of a Sentry 600 computer- 
controlled high-speed electronic 
test system is being completed by 
Fairchild Automation Systems, 
of Isleworth, Middlesex. The cost 
is in the region of £100,000. 

The system will be used by 
Burroughs Machines at their 
Cumbernauld (Glasgow) factory. 

It will initially be applied to test- “ tendin g pads ” to cushion the impact of objects which 
ing incoming large scale t0 b e dropped when loading or unloading are now being . 
integrated circuits for use in a produced by British Vita Cellular Cushioning. Called Yitapads, 
range of mini-computers. The ttey ^ ma de from a range of low-resilience polyether foams 

Si aP however nS be jnidnSS with sheete o£ P rotective elastomeric sheets bonded to the 
extended WCVer ’ De 81 7 top and bottom faces to protect the foam from sharp edges 

The 600 is the most sophisti- of barrels or other loads. One of them Is shown here under 
cated of the Fairchild series. A test in Wolverhampton and Dudley Breweries. 


Group Profit before 
Taxation 

Taxation on Profit for 
the period including - 
transfer to Taxation 
Equalisation Reserve 


Six 

months 
to 30th 
June 
1973 
£,000 


Profit after Taxation 466 372 88 8 


Dividends 
Preference Paid 
Interim Dividend on 
Ordinary Shares 
proposed (less waiver) 


Six 

months 
to 30th 
June 
1972 
£,000 

Year to 
31st - 
Decem- 
ber 
1972 
£,000 

622 

1,471 

250 

583 

372 

888 

14 

28 

94* 

249* 




high-speed 
system, it 


computer-controlled 
tests, measures, 


ADWEST OF Reading, BerkiL, 
has taken delivery of a Vacu- 
Blast “ Scalomatic ” blasting 
plant which is the first of a 
range of standard units incor- 
porating its recently introduced 
tubular wheel. 

The plant which is to be used 
by Adwest to. remove heat scale 
from power steering components 
caused by a previous hardening 
process, is of the rotary table 
type. The main table is 1500 mm 
in diameter and four auxiliary 
planetary tables of 500 mm 
diameter are incorporated to 
facilitate the easy loading of 
the compqnents. 

A feature of the Adwest 
plant Is the u tube ” wheel which 
provides far greater hitting 
power than the traditional 
bladed type. Additionally, the 
fact that each of the tubes can 
be rotated to give eight wearing 
surfaces means that pinning 
costs are reduced significantly 


QUALITY ASSURANCE y 
CONSULTANTS 


■ ; rAi2. * 

- -VS .if 


British Inspecting Engineers Ltd. and Mr. 

Marvin Johnson wish to announce the formation . . . 
a joint company to assist suppliers ..towards >- rrl) X 
implementation of the new requirements u 1 1 S 

the QUALITY ASSURANCE STANDARDS F f t 
INDUSTRY which became mandatory for d efe)* c-l VC. 

contracts from 1st April, 1973. . 1 5 * * 


The rBBuhs’forthe six months to 30th June 1973 show a 
substantial increase of 49% over those for the same penod 
in the previous year. It is anticipated that the profiK for the 
year will reach record levels, and the fbw:ast of £2m, plus, 
contributions from SmithsEnterp^J^lbeach.e^. 

The company acquired Smiths Enterprises (Glamorgan) 
Ltd., whose profits are included in the above figure for om 
month only, with effect from 1st June 1973. A further 
acquisition has been Central Crane Hire N^gham Lfo a 
small company which complement our North Midlands 
coverage, with effect from 3rd May 1 973. 

The company is planning substantial expansion into the 
Far East and this Is receiving very active attention at the 
present time. Further announcements will be made m due 

00 No corporation tax will be payable on the profits for the 

amount to 1 .36p per share on the increased share xaprtal ; and 

adjusted for the imputation system of 

fl J295p 1 972) payable on 8th January 1 974 to shareholders 

on Reregister at 10th December 1973. The ttnrnjr of the 
payment is intended to minimise the compass l^abrhr^o 
Son having regard to the 
covering the change in the system of United Kingdom 

paid in 1972 are adjusted on a comparable 
basis under tbe new system of corporation^ ■ 

The Group's excellent performance in foe 
current year is as expected, and the capital 
have been made will continuefow upward trend in profit. Stij 
further domestic expansion is continuing, and our planned 

S deXnreni in overseas business w.ll pro- e 
substantial and increasing profit contnbunona in the coming 

yoan. VV. R. Richards 

Chairman 
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characterises and analyses all the initial application will be for programs, and a tester verifies- an ^ machine maintenance times 

parameters of large scale digital MOS LSI testing, the machine tion package. The comprehensive 

circuits — bipolar, MOS, logic and offers the possibilities of expan- documentation includes software • .. . . rt - th 

memories, single chips and com- sion to perform much more work, manuals, schematic diagrams and vacu-eiast woicn is part oius 
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conditions. ^ T» 
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complexity devices at the 5 MHz functional m0 ‘ t e , - . 

The time taken for a complete rate, together with other control tn 
test, which can include many circuitry. s • b!e^ arous^ 1 ^ 

tens of thousands of operations xjj is turn ' controls the by the system throughout Europe. 
at varying freqencies, voltages manual test station, configured A Sentry 600 is operating at the flftTH 
and waveforms, depends on the f 0r qq p j ns and carrying the pin HAFO company In Sweden; the 

complexity of the device. electronic cards, radially placed Olympia and National Cash 

An example of. the operating round the test head to reduce Register organisations in OTIPTfl TIOTl^S 

speed is m testmg a 1024rbit capacitance of leads to an Germany are using almllE LJpd dUAJllO 

random access memory, when absolute minimum. Peripherals systems. 

more than 4m tests are carried include an 18-megablt disc *Tho T7 COMPUTING facilities at 
out in less than one second, memory, card reader, video sevcra ^ major Central Electncty 

This high speed of operation keyboard tenninal. printer and w ^ Generating Board centres at the 

subrt^tiaiiy reduces tbe cost- megnetie tepe uult. ^ci^&edVr 

P _ l ' . . . .. . The software supplied with the well in France- A further five fjS ^bffslSSnts wiU swn be 

The Burroughs installation is 600 provides the necessary Sentry systems are on order for tQ benefit from an increase 
extremely versatile and though system diagnostics, executive delivery in Europe this year. in ^e data transmission speed 

of the CEGB's computing net- 
work. Users of the CEGB bureau 

• POWER service with their own small 

machines could also profit. 

/ - ^ + i? P. J. Lawrenson for work on the at Leatherhead is likely to con- In a successful pilot operation 

V Tr3TlT»S TOT dynamic performance of super- sider a multi-client investigation over Post Office lines between 
u conducting AC generators. Pro- to find a solution. the central computer -at the 

j i aw^nenn unii a 11 is important that a thin CEGB’s Computing Bureau in 
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Trained personnel will be available to help 
Suppliers who may be having difficulty with 
the: — 

Interpretation and compliance with : 
Defence Standards 05-21, ?4, 26 & 29*5 , 
and 

Nato AQAP-1, 4, 6 & 9. ; 

Training of Quality Assurance ■ 
Personnel • . V‘„ 

Preparation of Specific Product ■ -J 
Qu^ity Control Procedures & 

Manuals. 

Internal & Supplier Audits and the :• y J 
complete preparation for this -i 

vital function of a system’s . - ■ -- J 

QUALITY ASSURANCE EFFECTIYES^ 


These techniques which were originally develi 
by L. Marvin Johnson, B.E. for U.S. Defence De] 


ments and NASA Centres are becoming the accej(j| 


standards for industry in general and alreadjn 
has helped with the training of over 150 'key qu« 
assurance personnel in the Ministry of Defences 
major British Industries. i 


COMPUTING facilities at 
several major Central Electncty 


L. Marvin Johnson will be available in early 
tember for preliminary discussions with Indu$ 
about Quality Assurance, Audits, Systems or rdak 
problems. • 

Please write, telephone or telex to: ' f 1 

r=r-i BJ.E.— MARVIN JOHNSON LTD. A H * 
3, Westminster Palace Gardens, ' 

| Artillery Row, London, SW1P lRN- -a 
jyla Phone 01-834 1137. Telex 919572 




Founded 1934. 


L. Marvin John 0 _ _ 

& Associates- I» a 0( i ft > w. 
West Covina v * L I | 


California. -T 


POWER 


' -llji-f .. . 

■‘ii, i- k,,,. 


Grants for 
new motor 
research 


ASSOCIATED TOOLING 
INDUSTRIES LIMITED 


Highlights from the circulated statement of the Qwrfo# 
Mr. A. G. Pratt: - 


a nnmber of grants that the t Q determine toroues forces and res P ec t > s hydrogen sulphide at the two centres with the 
Council expects to make in this criteria essential for wW< * • is frequently found in support of the Board’s Trans- 


area. 

Over three years £33,161. has 
been awarded tn Dr. C. A. Bailey 


tnachine design. 


significant quantities in sewage mission Division at Guildford \ 
treatment works and also in and the Post Office. Additional! 


Group trading profit for the year ended 2$th 
1973 was £176.048 compared with thq previous year* 
of £139 ,$$2. After depreciation and interest the net 
becomes £48,6S9, which shows a substantial recovery 
the previous year’s total of £21,963. 


been awarded tn Dr. C, A. Bailoy petro-chemical 'installations. software to snnnnrt the facility 

at Oxford University for research A nnmber of specific instances has been developed by the 

on helium flow and heat transfer V A JlTllTll J I A I Dl of operational problems have Bureau staff. 


in a rotating reference frame. 

Dr. Bailey will be carrying out 

a oroqramme to study the factors 14 If [f)vlflT] 
affecting heat transfer to and vvaa vuavu 


come to the attention of ERA 


increased transmission 


recently, arising from contamin- rate has been accompanied by 
atton of the commutator skin by the commissioning of a new 


hydrogen sulphide, and these Modular I satellite computer at 



flow of helium, fluid In rotating IF INFORMATION oh contamin- problems have been manifested Berkeley, linked through Racal- 
tubes. The information will be ation of electrical machine by excessive brush-wear. Associ- Mlleo date trarHninnr/receiver! 
required for the design of cool- commutators by hydrogen ated - problems are unequal tn the central IBM 370 at Park 
ina ducts in a generator contain- sulphide, sulphur dioxide, current distribution and brush- Street Operating In parallel 
ing a rotating, superconducting chlorine or other chemicals wear, and increased friction with the Laboratory’s existing 
DC. excitation winding. indicates that a general and leading to copper “ picking " IBM 1130. the new computer 

Also over three years. £44,883 significant problem exists, the and commutator grooving and shares the same data trans- 
has been awarded to Professor Electrical Research Association wear. mission line. 


In the context of the general up-swing in the E f^ ne ^ 
Industry, the Group’s recovery trend is continuing- 
upon the substantially increased profits for the first 
of the current year, hut subject -to no unfortseco 
stances or set-back, record Group profits are indicarau ^ 
the first half of the current year and, so far o 
foreseen, for the full year. The Group's Order 
present is at the highest level ever attained, . - " 


The Board propose a final dividend of 5.25.% *£*^2! 
the associated tax’ credit, is equivalent -to 7§» 

This, together with the Interim Dividend, gives an w . r 
lent total of 10% . for the year (1972-5i%). ;. • 
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is preparing 
for unity moves 


HASSAN AND THE PLOTTERS 



EGYPTIAN OFFICIALS were 
to-day selling up the machinery 
for implementing new steps 
towards a union between Egypt 
and Libya. ' 

Although last night’s announce- 
ment by the Egyptian and Libyan 
leadership did not amount to an 
immediate merger between the 
two countries, a number of real 
steps were due to be carried 
oat on Saturday. 

- These include the Formation of 
s 100-mem bw joint Constituent 
Assembly, the creation of an 
economic Free zone on each side 
ff the Egypt! an-Liby an border 
yard. a new joint currency called 
the Arab Account Dinar. 


President Muamraar Khedaffi 
new back to Tripoli last night 
after signing a joint announce* 
ment following his meetings with 
President Sadat on the merger. 

The authoritative Cairo news- 
paper A1 Ahram said both 
President Sadat and Col. Khedaffi 
were due later to-day to sign a 
-number of decrees bringing into 
effect last night's proclamation. 

Cairo newspapers to-day hailed 
the creation of a unified State 
of Egypt and Libya as an historic 
event on the road to eventual 
Arab unity — and a powerful 
challenge to Arab enemies. 

News of the unity declaration 


Waldheim in Israel 


tJNTTED NATIONS Secretary- 
General Kurt Waldheim began 
i 30-hour visit to Israel to-day to 
exchange views with the 
. country's leaders on prospects 
for a settlement to the Middle 
East conflict. 

./Speaking on his arrival, Mr. 
Waldheim said his purpose was 
dot to present new plans but to 
‘establish personal contacts, to 
hear the views of Israel and 
present his own views. "I 
consider it my duty to do every- 
r thing r can to help find a 
solution,” he said. 

Mr. Waldheim flew in a blue 
and white UN plane from 
Cyprus, where he stayed over- 
sight after talks in Syria and 
Lebanon — part of a five-nation 


JERUSALEM, August 30. 

fact-finding tour of the Middle 
East which will latej- lake him 
to Egypt and Jordan. 

He was welcomed at Tel Aviv’s 
Lydda airport by the Israeli 
Foreign Minister, Mr. Abba 
Eban, and UN officials. 

Soon after his arrival, the 
Secretary-General was taken by 
car to Jerusalem, where he was 
due later to-day to meet the 
Prime Minister, Mrs. Golda 
Meir, and other Israeli leaders. 

Before leaving for Egypt 
to-morrow afternoon, he will 
confer with staff of the UN 
Truce Supervisory Organisation, 
led by Finnish Major-General 
Ensio Siilasvuo, which oversees 
the Arab-Israeli ceasefire. 

Heater 


CAIRO. August 30. 

was splashed in Egyptian news- 
papers to-day. 

A1 Ahram, whose editor, Mr. 
Mohammed Hussanein HeykaL is 
a staunch supporter of a full 
merger with Libya, wrote in an 
editorial that the establishment 
of the new state was the embodi- 
ment of the Arab masses' faith 
and a oonfirmaion of the Arab 
revolution. 

“The unified state paves tbe 
way to the mobilisation of Arab 
potential for the liberation of 
the (Israeli-occupied) land. 

“ It is a state which incarnates 
the refusal to surrender to fierce 
challenges, the refusal to submit 
to schemes aiming at weakening 
the Arab will, the Arab revolu 
tion and Arab freedom.” 

Tbe unified state belonged to 
ail who believed in Arab unity 
and aspired. to a great Arab 
future, A1 Ahram said. It added 
that the new state presented 
great challenges to Arab enemies 
and it needed the backing of all 
Arab revolutionary forces against 
imperialism, Zionism and retro- 
gression. 

The mass circulation A1 
Akhbar described the announce- 
ment as an historic decision 
taken at a crucial stage in Arab 
history. 

The unity move was an answer 
to the Zionist-imperialist chal- 
lenge facing the Arab nation, it 
said. It also showed that the 
Arabs were not only capable of 
holding out, but also capable 
of carrying out their historic 
movement towards their great 
aspiration. 


Portugal names replacement for 

9 

Guinea-Bissau governorship 


BY BRUCE LOUDON 

. IN THE SECOND big change to 
take place recently in the com- 
mand of Portugal's African wars, 
Gen. Jose Bettencourt Rodrigues. 
55, a one-time military attache at 
the Portuguese Embassy in 
- London, was ttMlay nominated 
to take over as Governor and 
■Commander-in-Chief in Guinea- 
Bissau. 

Gen. Bettencourt Rodrigues, a 
dose confidant of Dr. Gaetano, 
the Prime Minister, served for 
a time as Army Minister under 
Dr. Salazar, he succeeds Gen. 
Antonio de Splnola, who is back 
in Lisbon after more than five 
• years in what Is regarded as the 
1 L j? most physically exhausting com- 
1. -mand post In Portuguese Africa. 
It seems certain . that Gen. 
Bettencourt Rodrigues will con- 
* tinuc Gen. Spinola’s outspoken 
" Africanisalion ” policy aimed at 
: achieving “a Guinea for the 
Guineans within a Portuguese 
community.” But he faces some 
critical military problems, with 
his 26,000-man army confronted 
by rebels of the PAIGC move- 
ment better equipped than ever 
■ "before, even to the point of 
" boasting that they will soon have 
MiG fighters operating- against 
; n I be Portuguese from bases in . 

leighbauring Gui neo-Conakry. A 
I! • -lumber of rebels are understood 
o be undergoing training in the 
•\ • ;oviet Union to fly the fighters 

'hen they appear. Meanwhile 

be rebels have achieved a 
- '.tailing new anti-aircraft 
opacity which is causing grave 
..roblems to the Portuguese, and 
*eir strength has been vastly 
(creased by a massive buHd-up 
f armaments similar to those 
ut were made available by the 


Communist countries to the 
Vietcong. 

Much attention will now focus 
on the future of General Spinola, 
who has returned to Lisbon 
with his prestige sky-high and 
with the reputation of being the 
most accomplished of Portugal’s 
soldiers. Though his health is 
not good, it seems Certain that 
Dr. Caetano will have to call on 
the General’s goodwill .in keep- 
ing the armed forces in line, and 
General Spinola’s presence in 
Lisbon will undoubtedly prove a 
major new factor in the political 
life of the country. It is thought 
possible, that he mar emerge 
with high ministerial rank. 

Another prominent figure in 
this constant game of “General 
watching” in Lisbon is General 
Arriaga, who retired last month 
after four years as commander- 
in-chief in Mozambique, where 
he has been succeeded by the 
relatively unknown figure of 
General Basto Machado In what 
is presently perhaps the most 
critical of the African war cam- 
paigns. 

Tbe difference is, however, that 
there is little love lost between 
General Arriaga and Dr. 
Caetano, and the General is seen 
in this election year as a 
potential magnet for much 
High t-w ln« pressure era. the 
Government 

Another figure to be watched 
in the current lining up of the 
generals is General Costa 
Gomes, the country's top soldier 
as General Commander-in-Chief 
of the Portuguese armed 
forces. He is very close to Dr. 
Caetano and Is emerging as a 
real power in the land. He is said 


LISBON, August 30. 

to be no friend of General 
Arriaga’s, since it was General 
Arriaga who effectively quosbed 
an attempted coup against Dr. 
Salazar in which General Costa 
Gomes is claimed to have been 
a participant. 


HEATH SAYS NO 
TO GEN- AMIN 

By Our Foreign Staff 

Mr. Heath has rejected an 
invitation from President Amin 
to visit Uganda and the Presi- 
dent’s suggestion that Britain 
should lend Uganda the money 
to pay compensation to dis- 
possessed Ugandan Asians. 

A Foreign Office spokesman 
said yesterday that Mr. Heath's 
reply to President Amin was 
delivered by the acting British 
High Commissioner in Kampala, 
Mr. John Stewart, on Wednesday. 

In his letter, the Prime Minis- 
ter told the Ugandan leader that 
the negotiations about corn- 
pension to companies and indi- 
viduals would be better con- 
ducted at an official level and 
called for a reply to repeated 
British requests for an early 
meeting of officials either in 
Kampala or London. 

Mr. Heath also urged President 
Amin to release money u frozen ” 
in the bank accounts of the 
Ugandan Asians who were ex- 
pelled from the country last 
year. This money, he said, 
should be forwarded from 
Uganda at once. 

Reuter reports that immedi- 
ately after receiving the letter. 
President Amin repeated bis 
demands on Kampala Radio. 


Mass trial 
brings 16 
death 
sentences 

KENITRA, Morocco, August 30. 
A MASS TREASON trial for 
157 Moroccans accused of 
attempting to overthrow the 
Government of King Hassan 
II ended to-day with the mili- 
tary court handing down 16 
death sentences, the Govern- 
ment said. 

The court gave prison terms 
to 71 - other defendants, 15 
of them life sentences. The 
remaining 70 accused were 
acquitted of any Involvement 
in what the Government called 
“a plan of subversion aimed 
at creating a climate of social 
agitation and intoxication, of 
public opinion.” 

Eight lawyers 

The defendants were 
arrested in massive police 
swoops after a spate of 
attempted political assassina- 
tions and bombings of public 
buildings, military posts and 
American, installations. 

Among those charged were 
eight lawyers, including five 
members of a political party 
opposing the King. Although 
they were tried by a military 
court, the defendants are 
chiefly from the civilian ranks. 

The death penalty is not an 
empty letter In Morocco. In 
January, 11 military officers 
were executed by a firing 
squad for. their part in the 
1672 attempt against Hassan's 
life when aircraft from the 
Royal Air Force shot at the 
King's private Boeing jet 

Libya accused 

An assassination attempt In 
1971 resulted also in death sen- 
tences and executions. 

There was no immediate in- 
dication as to the identities 
of those condemned to death 
in the present ease nor when 
they would be executed. The 
trial began' on June 25. 

The Moroccan Government 
has accused Libya of aiding 
some of the defendants financi- 
ally In hopes of seeing Hassan 
dethroned and diplomatic re-' 
Jations between the two 
countries remain tense. 

UPI 


A King on a tightrope 


BY OUR RABAT CORRESPONDENT 


WHEN KING Hassan H in- 
augurated two new dams this 
summer as part of a major plan 
to irrigate 2.4m. acres, tens of 
thousands of Moroccan peasants 
acclaimed him. And when be 
announced that work would start 
this year on two more dams his 
words were greeted by more 
waves of cheering from a sea of 
white-robed humanity. 

The King aroused similar 
enthusiasm when he appealed 
for volunteers for “operation 
ploughshare” to till and sow 
420.000 acres of cereal farms 
formerly owned by French and 
Spanish settlers and recently 
nationalised. In theory the land 
will go to the peasants. 

For a King who has been the 
target of four attempts to kill 
or overthrow him in the past two 
years he certainly seems very 
popular, at least with the 
peasantry who represent more 
than 70 per cent, of tbe popula- 
tion of 16m. Some cynics say 
the huge crowds were shanghaied 
by the authorities, driven to the 
ceremonies in fleets of buses or 
lorries, and that if they had not 
cheered loud enough they would 
have been made to walk home. 
But in fact Moroccan peasants 
love festivities, especially in the 
slack summer season when the 
harvests are in, and they are 
more than willing extras for 
royal pageants. 


in remote areas last spring in a 
plot allegedly hatched by leftists 
living abroad. But they were 
swiftly neutralised by security 
forces, in some cases with the 
help of the local populace. 

Tbe socialist Opposition party, 
Union Nationale des Forces 
Populaires (UNFP) is held 
responsible for tbe attempted 
uprising and has been banned. 
Its leaders say they had no hand 
in the plot, and argue that 
Moroccans resort to violence 


Irritation 


This irritates the town-based 
political parties, which have 
□ever been able to rouse any- 
thing like the same enthusiasm 
for their rather dusty dogmas, 
but it must be a great comfort 
for the King who needs grass- 
roots support badly to counteract 
the effects of military mayhem 
and leftist subversion. 

After disposing of ' military 
plotters who tried to shoot him 
in the summers of 1971 and 1972, 
the King this summer put two 
groups of leftists on trial for 
trying to topple his regime. The 
trial of the larger group ended 
yesterday with 16 death sen- 
tences for attempting to over- 
throw the regime. Another 16 
were sentenced to life imprison- 
ment, 56 to varying jail terms, 
and the rest were acquitted. 

Both groups that were brought 
to trial appear to have assumed 
that there was widespread dis- 
content, and that once the shoot- 
ing began it would spark a 
people’s revolution. The group 
of 159 men on trial since June 25 
before a military tribunal found 
to their cost that this assumption 
was false. They launched urban 
terrorism and guerilla operations 



King Hassan : pursuing 
the path of benevolent 
paternalism. 

because they have “ despaired of 
democracy ” since the King 
refuses to give them a voice in 
Government. 

The second trial involves SO 
people, mostly intellectuals, 
many of whom claim they are 
“ imbued with Marxist-Leninist 
ideals.” They are charged with 
planning to set up a “socialist 
republic ” by fomenting disorder 
IS months ago when there was 
widespread unrest in the educa- 
tion system. Several of them, 
including one woman, are in fact 
teachers or student leaders. 

Six Government and opposition 
dailies have been publishing 
long reports of the trial proceed- 
ings. but then about 80 per cent 
of the population is illiterate. 


Probably sympathy or indigna- 
tion is confined to cities, such as 
Casablanca. There a bomb blasted 
the premises of the pro-Govern- 
ment daily Le Matin after the 
seizure of several editions of the 
Opposition papers. 

The explosion showed that not 
all the troublemakers are behind 
bars yet. Further evidence is 
that there are still a number of 
incendiary tracts circulating. But 
the King seems determined to 
pursue tbe path of benevolent 
paternalism, hanging ou to all 
bis powers, aud doing by edict 
what he thinks is best for the 
people. The new Constitution and 
the promised Parliamentary elec- 
tions seem to have been for- 
gotten since they were approved 
by a massive referendum vote 
18 months ago. King Hassan 
rules and reigns with only a 
small, and chronically disunited, 
political opposition to find fault 
with the system. He is helped in 
his task by popular economic 
measures. 

Experiments 

To reinforce the growing 
mercantile middle class he is 
“ moroccanising ” foreign-owned 
businesses under a new law 
which gives majority control to 
Moroccans in the sales and ser- 
vices sectors, banks, insurance 
and some industries. For lesser 
citizens a new kind of “home- 
grown socialism ” is being tried. 
Sugar beet growers and factory 
workers are being given majority 
control of two beet processing 
plants. Some of the big French 
farms recently taken over are to 
be run by elected assemblies of 
local peasants. They will be 
allowed to hire foreign farm 
managers if they think they 
need sophisticated know-how. If 
the experiments succeed they 
will be applied more generally. 

Some people have misgivings 
about the wisdom of turning 
520,000 acres of highly produc- 
tive modern farms into State 
property, and having them run 
by peasants with no personal 
stake in the land. The King con- 
fesses that State-run farms were 
“ disastrous ” in the past because 
civil servants did not care what 
happened to them. With the new 
system one wonders why the 
peasants should care more, be- 
cause they still have no personal 
profit motive to drive them. 

The new Five-Year Plan 
applies much the same line of 
thought The King said it is an 
attempt to “reconcile socialism 
and capitalism.” Some £2,600m. 
is to be invested by 1977, of 
which fl.lOOm. is expected from 


private investors. The expendi- 
ture Is intended to produce an 
annual growth rate of 7.5 per 
cent 

There will be no land reform 
at the expense of Moroccan land- 
owners. Instead the aim is to 
improve agriculture and the lot 
of the peasants so that they writ 
not be a burden on the State- 
Private enterprise and private 
property are adopted as basic 
principles. 

Another plan target is to 
reduce the number of un- 
employed from the present 
350,000 or so to 255,000 aud thus 
mop up part of the pool of dis- 
content. About 350,000 Moroccans 
work abroad. They sent home 
£fi4m. last year (compared to 
£50m. received in foreign aid). 
More emigration is to be 
encouraged. 

A new Investment Code has 
been issued, designed to attract 
foreign capital. Foreign in- 
vestors are very hesistant 
because of the plots and fears of 
a sudden collapse. Tbe Code 
differs from the previous one 
mainly by eliminating some red 
tape but offers substantially the 
same incentives such as tax 
waivers. 

The King admits that the 
bureaucracy has become a refuge 
for incompetents. Based largely 
on the French system, it has 
become elephantine (350,000 on 
tbe Government payroll) and 
serpentine, and visiting business 
men need a great deal of forti-. 
tude and forebearance to obtain 
decisions. 


Summit 


These internal problems do 
not give King Hassan much 
elbow room for foreign policy. 
In July he tried — and apparently 
failed — to get his nearest Arab 
neighbours. Algeria and Mauri- 
tania, to support his claims to 
those ' pans of the Sahara 
occupied by Spain. There is 
some talk of strained relations 
with Algiers because of this, but 
nevertheless the King has said 
he will personally attend the non- 
aligned summit in the Algerian 
capital next September. 

But so many heads of state 
have been ousted while away 
from home that he may change 
his mind. If he does, it may 
indicate that he is not so sure of 
himself. What may also give him 
pause is the possibility that the 
Algiers summit will be attended 
by his arch enemy, Libya's 
Colonel Khedaffi who, since he 
got rid of his own King, is intent 
on aiding and abetting subver- 
sion in Morocco. 


Zambia to reorganise 
banking sector 



AYCUFFE DEVELOPMENT CORPORATION 
ANNOUNCE A UNIQUE 

OPPORTUNITY for DEVELOPERS 

WISHING TO PARTICIPATE 
IN A MAJOR COMPREHENSIVE DEVELOPMENT 
PROJECT EMBODYING 
GOLF COURSES 
HOTEL 

GOLF INN/LEISURE CENTRE 
AND RESIDENTIAL DEVELOPMENT 

The Aydiffe Development Corporation proposes to release a 
total of approximately 430 ACRES of land for the provision -of a 
comprehensive development involving, the construction of golf 
courses with ancillary features as an integral part of a leisure 
complex comprising an hotel, golf inn, recreational and landscaped 
open spaces, the whole to be closely associated with private housing. 

The development site is at Newton Aydiffe, a New Town 
situated in the North-East of England in County Durham The 
existing population of. Newton Aydiffe is approximately 25,000 
and the present intention is that this figure wdl be mcrMSed to a 
target population of 45,000. It is estimated that 1 ,270,000 persons 

aaeresident within a 20 mile radius of die site. . - 

Newton Aydiffe is weH served by 
common ications. The Now Town * 

AJ67 (the former A.l) which connects with the A1(M) Dnriiam 
Motorway within two miles. The town lies only some 6 miles from 
the main Kings Cross - Newcastle - Edinbu rgh iaflwa y antx-mUmi 
15 minutes drive of Darlington’s mam line station. In addition, the 

Teesside Airport is situated within 30 minutes dnve. 

The proposal envisages the development of about 430 acresof 
Umd with about 140 acres available for residential development; the 
remaining land to be developed as golf course and recreational 

particulars and a comprckensrre Developers 
be obtained by written application to the undersigned by the 22nd 

September 1973. ^ y Williams, CJBJL, BJL (Qwm), 

General Manager and Solicitor, 

Aydiffe Development Corporation, 

Churchill House, 

Newton Aycfiffe, 

Co. Durham. 



BY RUTH WHSS 

ZAMBLA IS to restructure Its 
banking sector to get into line 
with the economic reforms. This 
emerges from the United 

National Independence Party 

ten-yeaT programme issued to 
delegates to the party conference 
last week-end. 

It states that the existing 
banking system and other 

financial institutions are to be 
rationalised and restructured so 
as to become more development 
orientated, avoiding unnecessary 
duplication and competition, thus 
improving the use of resources, 
particularly manpower. 

The banking sector should 
have been brought under the 
State umbrella a long time ago. 
In November, 1970. President 
Kaunda announced the formation 
of two banking groups in which 
the State was to take 51 per 
cent 

Negotiations with the Govern- 
ment takeover panel, however, 
ended in deadlock. In June, 1971, 
it was announced that the 
Government would continue to 
develop its own National Com- 
mercial Bank and also acquire 
60 per cent of the shares in 
the Commercial Bank, while 


LUSAKA, August SO. 

other banks would have to 
register locally. 

Merchant Bank was to liquidate 
its business. Standard, Barclays 
and Grindlays all became locally 
registered banks. 

However, continuation of a 
major private financial - sector 
side by side with the State com- 
mercial, industrial and mining 
sectors is untenable. 

There have been directives to 
the State enterprises to deal 
with the State banks. But tbe 
latter’s facilities and branch net- 
work cannot compete with the 
international banks. Moreover- 
If the latter are deprived of their 
major accounts which provide 
credit balances and therefore 
lending resources, their over- 
draft facilities will shrink, which, 
in turn, will not be conducive 
to development. 

Some new arrangement must 
come. The fact that this was 
stated in UNIP’s policy lines 
indicates that it is so acknow- 
ledged. 

The questions which will have 
to be answered, and wjll natur- 
ally cause anxiety until .they 
are, are when this will happen 
and in what form. 


China strikes careful 
balance in leadership 


I' HK flHlfr aKKM Communist 
Party's 10th National Congress, 
which closed last Tuesday, has 
drawn a careful balance between 
the radical and moderate wings 
of the Party, and has confirmed 
that the Chinese army will con- 
tinue to play a key role in the 
country's political affairs in the 
foreseeable future. 

These are the initial con- 
clusions drawn by diplomats here 
after studying last night’s official 
communique on the five-day Con- 
gress and the membership of the 
new Party Central Committee. 

The Congress was held in 
Peking from August 24 to 28 and 
only officially disclosed yester- 
day. The disclosure was followed 
by an eruption of noise and 
colour in the streets of Peking 
as Tbe capital celebrated the 
Congress— the first for four years 
and a major milestone in the 
country’s political affairs. 

Chairman Mao Tse-tung pre- 
sided over the Congress and 
there is no donbt that the 79- 
year-old Party chief maintains 
his pre-eminence in the leader- 
ship. 

Although he apparently made 
no major speech at the Congress, 
he was unanimously elected 
Chairman of the 148-member 
Presidium which supervised the 
affairs of the Congress. 

A large photograph of a re- 
laxed. nomas Mao was printed 
on the front of today’s People’s 
Daily, ' the Communist Party 
newspaper, which published 
news of the Congress in bald 
red headlines. 


v 


PEKING, August 30. 

It was also abundantly clear 
to-day that Premier Chou En-lai 
is still in the number-two posi- 
tion. He was listed as the first 
of five vice-chairmen after 
Chairman Mao. He also delivered 
the crucial 14 political report 
reviewing the Party's past work 
and laying down guidlines for 
the future. 

-Ca, 

The main surprise of last 
night’s communique on the Con- 
gress was the apparent rapid 
promotion of Wang Hung-wen, 
the youthful rising star in the 
Chinese hierarchy. 

The drive and undoubted 
ability of this 36-year-old former 
Shanghai textile worker has pro- 
pelled him into the highest 
echelon of the Chinese leader- 
ship. Wang was listed after 
Chou En-lai among the vice- 
chairmen, and a half-page photo- 
graph in the - People’s Daily 
showed him seated on the right- 
hand side of Chairman Mao on 
the Congress rostrum. 

Observers said, however, that 
it will not be known until the 
appointment of a new Party 
Politburo whether Wang has 
been promoted permanently to 
the number-three position.. But 
It Is clear that he Is possibly 
being groomed as a successor to 
Mao or Chou En-lai. 

The congress communique 
listed after Wang the former 
security chief Kang Sbeng, Yen 
Chien-ying. China's top military 
figure after the ail' of Lin Piao 
in 1971, and Li Teh-sheng, ehi«f 
political commf— ar in the army. 



Tomorrow we shall be 
opening a branch in 
Singapore, the most recent 
link in our growing chain 
of branches in the Pacific 
and Far East. If you have 
business interests in 
Singapore let Barclays 
Bank put its services to 
work for you. 


International 


A world of banking 

Singapore branch: 

GPO Box No. 887, Singapore 2, 
Republic of Singapore 

Manager: Mr. D. Payne 

Cables: BAR1NT Singapore 
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TELEVISION 


Simplified colour playback 


EDITED BY ARTHUR BEXRETT AND TED SCH0ETER5 


B OCEANOGRAPHY 


Big exercise in North Sea 


• HANDLING 

Small refuse 


MORE THAN 100 measuring 
instruments deployed by 22 
vessels are erpeete d to be laid 
by September 10 in a big exer- 
cise in the southern North Sea 
involving ocean ocraphic organi- 
sations in the U.K., West Ger- 
many, Holland, Belgium and 
Sweden. 

Known as the Joint North Sea 
Data Acquisition Programme — 
JONSDAP "73— the exercise will 
meet the needs of several 
research projects in the par- 
ticipating countries involving 
tides, storm surges of sea water, 
water current vectors, circulation 
and mixing, and pollution. 

A basic practical outcome of 
the programme will be a greater 
knowledge of the movement of 
water in the area under various 
conditions of tide and weather 
so that, for example, larger ships 
can be more safely or efficiently 
operated in what is an increas- 
ingly congested area. Increased 
Information about possible storm 


or tidal damage on coastlines 
and the movement of pollutants 
is also a likely outcome. 

In the U.K., official oceano- 
graphic, hydraulics, hydro- 
graphic, fisheries and water 
pollution research bodies are 
involved in the programme, 
together with the London and 
Medway ports authorities and 
three colleges and universities. 
Thus the interests of marine 
dynamics, fisheries research and 
marine chemistry are brought 
together in a programme which 
is the largest of Its kind yet 
motimvi in these waters. 


A particular objective is the 
development of a mathematical 
model of the marine system in 
the above disciplines over the 
Southern Bight and to do Ibis 
it will be necessary to obtain 
simultaneous series of measure- 
ments over a period of time, 
expected to be at least 40 days. 

Among the instruments to he 


used will be some 90 water cur- 
rent meters. 20 bottom-mounted 
off-shore tide gauges and three 
automatic buoys. 

A special experiment will make 
use of a cross-channel Post Office 
telephone cable to monitor the 
mass transport of water across 
the Straits. Salt water, a con- 
ducting mass, moving through 
the earth's magnetic field at any 
point produces an emf. This 
will be sensed at points on the 
cable and the voltage measure- 
ments used to give mass water 
transport, , after calibration 
against the other instruments in 
use. 

The technique is not new, but 
if It can be sufficiently refined 
could prove a low-cost alternative 
to the laying and recovery' of 
submerged instruments. 

Turbidity, salinity, tempera- 
ture, trace metal content, and 
the spatial variability of currents 
are also to be studied. 

GEOFFREY CHARUSH 


systems 


0 TEXTILES 

American solvent dyeing 
here soon 


THE AMOUNT of water required 
for textile dyeing and finishing 
processes is very considerable 
and for some time efforts have 
been turned towards the develop- 
ment of solvent-based processes. 
One or two British companies 
are already operating with dye- 
ing and finishing systems of this 
type. 


woven fabrics, and it is claimed 
to cut by one-third the cost of 
bleaching, scouring and dyeing 
while increasing processing 
speed by as much as 400 per 
cent 


licensing agreement with Mitsui 
and Co- a leading Japanese con- 
cern which is now marketing 
the technology and equipment 
throughout Asia. With the 
already successful establishment 
of the Chroma process in the U.S. 
and Japan, the company is now 
ready to negotiate with prospec- 
tive sales representatives in the 
U.K. and Europe. 


REFUSE FROM a block of Bats 
or sbops. an hotel or an average 
size supermarket can be handled 
by the latest compactor — the 
P-512 — now being produced by 
Anchorpac, Bell Lane, Axnersham. 
Bucks. 

Once installed the P-512 system 
can be relied upon to compact 
30 cubic yards of unsorted refuse 
hourly, packing all waste matter 
Into hygienic sealed containers, 
say s the company. 

When a chute system is incor- 
porated the time-consuming need 
for manual handling in a large 
building is virtually eliminated 
and even during exceptionally 
hot summer periods there Is no 
risk of smell, rodent infestation, 
or fire in densely populated 
urban environments. 

The need for maintenance is 
said to have been greatly reduced 
by the modular system of con- 
struction which incorporates an 
electric motor, pump, control 
valve and filter all centrally 
mounted on one common bracket 
The control panel can be located 
left, right or rear of the machine. 


TELEFUNKEN-Decca is showing 
a colour TV playback system at 
the International Radio and 
Television Exhibition which 
opens la West Berlin to-day. 

Called TED. the unit Is con- 
nected to the antenna socket of 
a TV set and reproduction on 
the screen from a paper thin 
record is via a stylus. The 21 
centimetre diameter disc runs 
for ten minutes. It is pliable, 
said to be quickly and cheaply 
produced and can be included 
as an advertising supplement in 
newspapers and magazines. 

Deliveries of TED in West 
Germany are to begin in January 
from Telefunken factories and 
Scandinavia is to be supplied 
shortly afterwards. 


TELDEC, jointly owned sub- 
sidiary of AEG-Telefunken and 
Decca, says that the British mar- 
ket is to be supplied at a not 
yet determined date. 

In West Germany nearly all 
colour TV sets are bough t out- 
right so rentals of TED there 
are not planned. Suggested retail 
price for- the playback unit is 
DM1.050 and discs will cost 
between DM10. and DM25. 

A disc-changing unit, already 
developed, is to be Introduced 
sometime in the future to enable 
reproduction of full length plays 
and feature films. A break of 
about five seconds occurs between 
disc changes. Discs are fed into 
the replay unit together with 
their sleeves. The record is 


separated from the sleeve In the 
machine and after play is ejected 
again inside -Its sleeve. 

The - set gives instant replay 
of very brief segments and the 
operator is able to locate quickly 


earlier portions of the disc for. 
r . Tb 


replay. The version about to be 
marketed does not have slow 
motion, nor can pictures be 
arrested. 

TELDEC says it will have 
about 160 different 'discs in its 
first catalogue ranging from 
entertainment to popular science, 
job training and education. 

The company conceives Its 
primary market as being largely 
interested in short productions. 
It hopes to sell about 14m. units 
in West Germany by 1980. 
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• INSTRUMENTS 

Two-tone 
generator 


• PACKAGING 

Solves hard 
container 
problem 


RACAL Instruments has intro- 
duced a new rwo-toue generator 
Model 9063. which complements 
the precision RF synthesized 
signal generator system intro- 
duced earlier this year. Designed 
primarily as a precision modula- 
tion source, the 9063 provides a 
solution to SSB servicing and 
alignment problems. 

An entirely self-contained 
instrument covering the 10 Hz 
to 100 kHz frequency range, the 
9063 provides a highly-stable 
synthesized tone referenced to 


an internal crystal standard and 
a second tone derived from a 
tuneable oscillator. The two 
tones may be used independently 
or combined. 

The instrument provides out- 
puts from 100 microvolts to 10 
volts with low huih and spurious 
content The 9063 is 88 mm high, 
483 ram wide and 406 mm deep 
and weighs 13.7 kg- 


Controls 
many types 
of system 


running. Basically the hot water 
supply is timed (or continuous) 
and then when the . heating 
switch Is set to “ ON ” the heat- 
ing programme follows that for 
hot water. 

The “90 ” is intended for fully 
pumped primary systems and 
independent programming of hot 
water supply and healing is pos- 
sible. If the rest of the system 
allows this. 

The “100" provides push- 
button selection of ten pairs of 
conditions for the hot water and 
heating and can be used with 
gravity hot water or fully 
pumped systems. 


\ 'V.TS 


Gosed circuit 


But now the Americans are 
rapidly perfecting techniques 
which, quire apart from circum- 
venting the water resources 
factor, are reported to be 
demonstrating quite remarkable 
advantages over the traditional 
aqueous-based approach. 

Typical of these is a process 
developed in the U.S. by Textile 
Technology. Inc. (P.O. Box 
41221. Indianapolis. Indiana 
46241) which is now to be 
launched in the U.K. and Europe. 

Called the Chroma process, it 
has been developed for dyeing 
and finishing both knitted and 


Important considerations in 
the development of solvent dye- 
ing and finishing processes are 
process technology, equipment 
design and a mass recovery 
system for the solvents. Using a 
“ closed circuit " dyeing tech- 
nique involving solvents such as 
perchlorethylene instead of 
water, the Chroma process Is 
claimed to satisfy all these 
requirements, and in all cases 
commercially available dyestuffs 
can be used — even for the 
newer fibres such as polyester. 


Several months ago. Textile 
Technology negotiated a multi- 
million dollar contract and 


Textile Technology sees among 
its longer-term objectives the 
establishment within the Com- 
mon Market of a subsidiary 
corporation to cover the sales 
network, and a manufacturing 
facility to serve the area. 

The U.S. company has now 
launched five systems based an 
the main process: Chroma L 
which provides distillation and 
accessory equipment for solvent 
scouring textile products in all 
types of applications: Chroma 2, 
comprising discontinuous dyeing 
equipment, becks, beam and yarn 
dyeing units: Chroma 3, se mi- 
continuous system for jet dye- 
ing fabrics and - utilising 'a con- 
tinuous solvent scouring range: 
Chroma 4, for atmospheric dye- 
ing of all types of full-fashioned 
knitted garments; and Chroma 5. 
a continuous solvent process for 
dyeing non-woven materials. 


AUTOMATION 


INTERIM STATEMENT 



INTERIM REPORT 
Profits up by 49% 
Record Year Anticipated 


The unaudited profits for the six months to 30th June 
1 973 and the comparative figures for the six months to 30th 
June 1 972 and the year 1972 are as follows : - 


Group Profit before 
Taxation 

Taxation on Profit for 
the period including 
tranSferto Taxation 
Equalisation Reserve 


Six 

months 
to 30th 
June 
1973 
£.000 


Six 

months 
to 30th 
June 
1972 
£.000 


Year to 
31st 
Decem- 
ber 
1972 
£.000 


931 


622 


1.471 


465 


Profit after Taxation 466 


250 

372 


583 

888 


Dividends 
Preference Paid 
Interim Dividend on 
Ordinary Shares 
proposed (less waiver) 


14 


126 


14 28 

94* 249* 


The results "far the six months to 30th June 1 973 show a 
substantial increase of 49% over those for the same period 
in the previous year, it is anticipated that toe profits for toe 
year will reach record levels, and the forecast of £2m r plus 
contributions from Smiths Enterprises, will be achieved. 

The company acquired Smiths Enterprises (Glamorgan) 
Ltd., whose profits are included in toe above figures for one 
month only, with effect from 1st June 1973. A further 
acquisition has been Central Crane Hire Nottingham Ltd., a 
small company which complements our North Midlands 
coverage, with effect from 3rd May 1 973. 

The company is planning substantial expansion into the 
Far East and this is receiving very active attention at the 
present time. Further announcements will be made in due 
course. 

No corporation tax will be payable on the profits for the 
period and the transfer to Taxation Equalisation Reserve has 
been based on the rate of corporation tax of 50% (1972-40%). 

It is proposed to pay an increased interim dividend to the 
ceiling permitted under present legislation which will 
amount to 1 .36p per sh are on the increased share capital and 
adjusted for the imputation system of taxation on dividends 
(1 ,295p 1 972) payable on 8th January 1 974 to shareholders 
on toe register at 10th December 1973. The timing of the 
payment is intended to minimise the company’s liability to 
taxation having regard to toe transitional provisions 
covering the change in the system of United Kingdom 
corporate taxation. 

* Dividends paid in 1972- are adfusted on a comparable 
basis under the new system of corporation tax. 

The Group's excellent performance in toe first half of the 
current year is as expected, and the capital investments that 
have been made will continue this upward trend in prafits-Still 
further domestic expansion is continuing, and our planned 
major developments in overseas business will provide 
substantial and increasing profit contributions in the coming 
years. 

W. R. Richards 
Chairman 
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Checks on 

complex 

devices 


THE FIRST British Installation 
of a Sentry 600 computer- 
control led high-speed electronic 
test system is being completed by 
Fairchild Automation Systems, 
of Isieworth, Middlesex. The cost 
iB in the region of £100.000. 

The system will be used by 
Burroughs Machines at their 
Cumbernauld (Glasgow) factory. 
It will initially be applied to test- 
ing iotoming large scale 
integrated circuits for use in a 
range of mini-computers. The 
test applications of the Sentry 
will, however, be gradually 
extended. 

The 600 is the most sophisti- 
cated of the Fairchild scries. A 
high-speed computer-controlled 
system, it tests, measures, 
characterises and analyses all 
parameters of large scale digital 
circuits — bipolar. MOS, logic and 
memories, single chips arid com- 
pleted assemblies. The 600 per- 
forms functional tests at up to 10 
MHz data rate and at greater 
than 20 MHz four-phase clock 
rate. It can be programmed to 
test modules at much greater 
severity than they will expect to 
meet under normal operating 
conditions. 



WITH THE introduction of four 
new types of central heating 
programmer-timer units, the re- 
styling of the existing Centroller 
10 (now called the Centroller 
100) together with the avail- 
ability of a range of room and 
hot-water cylinder thermostats 
and water flow valves. Smiths 
Industries’ industrial instrument 


Checks the 
waste flow 


division Is now claiming to be 


one of the few, possibly the 
only manufacturer able to offer a 
package of these items to suit 
almost any type of domestic 
central heating system, including 
many varieties of retrofit Jobs. 

The new items are the Con- 
trollers 30, 30 plus. 70 aud 90. 
The “30” is merely a basic 24 
hour repeater time switch allow- 
ing two “ on ” periods during the 
day or continuous operation. It 
Is intended for gravity or 
pumped systems. The “ 30 plus ” 
is for fully pumped systems 
needing control of priority flow. 

The Centroller 70 has been 
designed for use on gravity hot 
water, pumped heating systems. 
The device automatically ensures 
that the boiler is always 
energised when the ptunp is 


THE FINNISH company Ulma- 
eiektro Oy can now provide a 
range- of complementary in- 
struments which can be used to 
measure and control the flow- 
rate dependent processes and 
sampling, and the pH value of 
waste water both on site, and in 
centralised control rooms. 

The equipment^ the Ultronic 
100 range and includes sensors 
needed to' detect flowrate and to 
measure pH value without the 
use of pH electrodes. Central 
control units which generate 
control signals, signal condition- 
ing units, control function 
generators to drive pumps and 
valves, and automatic samplers 
complete the range of 20 in- 
struments. 

Except for the samplers and 
field instruments, all the units 
are of modular construction and 
can be grouped together to form 
a centralised control paneL 

Ulmaelektro is at Palkaneentic 
20. SF-00510 Helsinki 51, Finland, 


FINE Surface PolyfiUa, a ready- 
to-use filling compound, is the 
first non-food product to hav# 
been packed in Star Seal-Pak 
smooth-waUed foil containers. 
Used to distribute over hair a 
million promotional samples 
inside the traditional powdered 
PolyfiUa, the berraeticaUy sealed, 
vapour-proof container with its 
foil lid was found ideal, 

Fine Surface PolyfiUa contains 
water and Spirit and it was there- 
fore imperative that the sample 
pack should not leak into the 
surrounding dry powder and 
cause it to react and harden. 

The lidding foil supplied, like 
the containers, by Star 
Aluminium Company, of 
Wolvertiampton is printed with 
a repeat pattern in white, blue 
and yellow. The sealing medium 
is a heat-seal lacquer with which 
both the lid and the container 
are coated on the inner surfaces. 
Not only does the Seal-Pak 
perform the essential packaging 
task* with the sample, it also 
serves as a convenient dish from 
which the product may be used. 

There seems to be no limit to 
the potential uses of Seal-Pak. 
Food products packed in this 
way are already well established, 
but the foil container with its 
peel-off lid has possibilities in 
packaging chemicals, dyes, seeds, 
mastics, adhesives and even 
small components. Transparent 
lidding material m3y be used 
where product visibilty is 
essential. 

In the- case of Fine Surface 
PolyfiUa, lidding was effected on 
a small hand-operated machine. 
For larger and .more regular 
quantities, however. Star 
Aluminium supplies automatic 
filling and lidding machines 
pnroose-huilt to suit the product 
—whether it be in liquid, semi- 
linu id, granules or oowder form. 

The cotnnany it baced in 
Wolverhampton, WV3 DDN, and 
is part of Alusuisse. 


• PROCESSES 


Blasting off 
the scale 


ADWEST OF Reading, Berka, 
has taken delivery of a Vacu- 
Blast “ Scalomatic ” blasting 
plant which is the first of a 
range of standard units incor- 
porating its recently introduced 
tubular wheel. 

The plant which Is to be used 
by Adwest to remove heat scale 
from power steering components 


caused by a previous hardening 
is of 


“Landing pads” to cushion the impact of objects which 
have to be dropped when loading or unloading are now being 
produced by British Vita Cellular Cushioning. Called Vitapads, 
they are made from a range of low-resilience polyether foams 
with sheets of protective elastomeric sheets bonded to the 
top and bottom faces to protect the foam from sharp edges 
of barrels or other loads. One of them is shown here nnder 
test in Woiverbampton and Dudley Breweries. 


the initial application will be for 
MOS LSI testing, the machine 
offers the possibilities of expan- 
sion to perform much more work, 
including the check-out of com- 
plete assemblies. 


Complexity 

The time taken for a complete 
test, which can include many 
tens of thousands of operations 
at varying freqencies. voltages 
and waveforms, depends on the 
complexity of the device. 

An example of the operating 
speed is in testing a 1024-bit 
random access memory, when 
more than 4m tests are carried 
out in less than one second. 
This high speed of operation 
substantially reduces the cost- 
per-tesL 

The Burroughs installation is 
extremely versatile and though 


The mainframe includes the 
computer, with a 16K 24-bit core 
memory, with direct memory 
access. Additionally there are 
control and display panels and 
power supplies. A high-speed 
controller unit contains the 60 
by 1024-bit random access 
memories necessary to test LSI 
devices at the 5 MHz functional 
rate, together with other control 
circuitry. 


programs, and a tester verifica- 
tion package. The comprehensive 
documentation includes software 
manuals, schematic diagrams and 
all available information to assist 
the user. 

The verification package 
supplied is a device and program 
which has been tested by the 
manufacturers on that individual 
Sentry machine and which checks 
ail Internal systems. After 
installation of tbe Sentry 600. 
tbe verification package proves 
the accuracy of operation in all 
modes. 


process, is of the rotary table 
type. The main table is 1500 mm 
in diameter and four auxiliary 
planetary tables of 500 mm 
diameter are incorporated to 
facilitate the easy loading of 
the components. 

A feature of the Adwest 
plant is the “ tube ” wheel which 
provides far greater hitting 
power than the traditional 
bladed type. Additionally, the 
fact that each of the tubes can 
be rotated to give eight wearing 
surfaces means that running 
costs are reduced significantly 
and machine maintenance times 
cut 

Vacu-Blast which is part of the 
Allied Polymer Group will 
shortly announce several other 
standard centrifugal plants. All 
will incorporate the new tube 
wheeL 


This in turn controls the 
manual test station, configured 
for 60 pins and carrying the pin 
electronic cards, radially placed 
round the test head to reduce 
capacitance of leads to an 
absolute minimum. Peripherals 
include an 18-mcgabit disc 
memory, card reader, video 
keyboard terminal, printer and 
magnetic tape unit. 

The software supplied with the 
600 provides the necessary 
system diagnostics, executive 


Although this is the first Sentry 
to be installed in Britain, ex- 
tensive activity has been aroused 
by the system throughout Europe. 
A Sentry- 600 is operating at the 
HAFO company in Sweden: the 
Olympia and National Cash 
Register organisations in 
Germany are using similar 
systems. 

The French centre of 
Burroughs Machines is using a 
Sentry 400/600. and a 600 Is 
now being installed for Honey- 
well in France. A further five 
Sentry systems are on order for 
delivery in Europe this year. 


• COMPUTERS 

CEGB 
speeds its 
data 

operations 


• POWER 

Grants for 
new motor 
research 


TWO AWARDS for research into 
superconducting AC generators 
totalling about £78.000 have been 
made by the Science Research 
Council. They are the first of 
a nomber of grants that the 
Council expects to make in this 
area. 

Over three years £33.161 has 
been awarded to Dr. C. A. Bailnv 
at Oxford University for research 
od helium How and honi transfer 
in a rotating reference frame. 
Dr. Bailey will be carrying out 
a nrngramme to study the factors 
affecting heat transfer to and 
(Tow of helium fluid in rot:* ting 

tubes. The information will he 

required fnr the design of cool- 
ing ducts in a generator contain- 
ing a rotating, sunerconducting 
DC excitation winding. 

Also over three years. £44.?S3 
has been awarded to Professor 


P. J. Lawrenson for work on the 
dynamic performance of super- 
conducting AC generators. Pro- 
fessor Lawrenson will make a 
general study of terminal per- 
formance and will examine short- 
circuit. load-changing, negative- 
sequence and stability hchaviour 
by means of modelling using 
digital and analogue computer 
techniques. This will involve the 
determination of the effective 
unpedence of all parts of the 
machine. The results will be used 
to determine torques, forces and 
other criteria essential for 
machine design. 


Commutator 

corrosion 


fF INFORMATION nn contamin- 
annn of electrical machine 
commutators by hydrogen 
sulphide, sulphur dioxide, 
chlorine or oilier chemicals 
indicates that a general and 
significant problem exists, the 
Electrical Research Association 


at Leatherhead is likely to con- 
sider a multi-client investigation 
to find a solution. 

It is important that a thin 
oxide layer should adhere firmly 
to the commutator surface to 
achieve low iet’el sparking, low 
brush-wear, and generally good 
commutation. As the skin is 
formed by a chemical process, 
the presence of other chemicals 
can upset its formation or 
retention. A typical and particu- 
larly difficult chemical in this 
respect is hydrogen sulphide 
which is frequently found in 
significant quantities in sewage 
treatment works and also in 
petro-chemical installations. 

A number of specific Instances 
of operational problems have 
come to the attention of ERA 
recently, arising from contamin- 
ation of the commutator skin by 
hydrogen sulphide, and these 
problems have been manifested 
hv excessive brush-wear. Associ- 
ated problems are unequal 
current distribution and brush- 
wear. and increased friction 
leading to copper “ picking *’ 
and commutator grooving and 
wear. 


COMPUTIN G facilities at 

several major Central Electricty 
Generating Board centres, at the 
Electricity Council and at some 
area Electricity Board engineer 
ing establishments will soon be 
able to benefit from an increase 
in the data transmission speed 
of the CEGB’s computing net- 
work. Users of the CEGB bureau 
service with their own small 
machines could also profit 

In a successful pilot operation 
over Post Office lines between 
the central computer -at the 
CEGB'c Computing Bureau in 
Park Street London, and the 
Board's Nuclear Laboratories at 
Berkeley. Gloucestershire, data 
transmission rates have been 
doubled from 4B00 to 9.600 
elements of information (bits) 
per second. 

Change-over to the new trans- 
mission rate was tbe result of a 
combined operation by experts 
at the two centres with tbe 
support of the Board’s Trans- 
mission Division at Guildford 
and the Post Office. Additional 
software to sunnnrt the facility 
has been developed by the 
Bureau staff. 

The increased transmission 
rate has been accompanied by 
the commissioning oF a new 
Modular I satellite computer at 
Berkeley, linked through Racal- 
MMpo dat.i tran^ti i »• 'receiver* 
to the central IBM 370 at Park 
Street Operating in parallel 
with the Laboratory’s existing 
IBM 1130. the new computer 
shares the same data trans- 
mission line. 


MARVIN JOHNSON 

LTD. 


Quality assurance 
CONSULTANTS 


British Inspecting Engineers Ltd. and Mr. L. 
Marvin Johnson wish to announce the formation of 
a joint company to assist suppliers towards the 
implementation of the new requirements of 
the QUALITY ASSURANCE STANDARDS FOR 
INDUSTRY which became mandatory for defence, 
contracts from 1st April, 1973. 


Trained personnel will be available to help 
Suppliers who may be having difficulty with 
the: — • 

Interpretation and compliance with 
Defence Standards 05-21, 24, 26 & 29 
and 

Nato AQAP-1, 4, 6 & 9. 

Training of Quality Assurance 
Personnel •' 

Preparation of Specific Product 
Quality Control Procedures & 

Manuals. 

Internal & Supplier Audits and the 
complete preparation for this 
vital function of a system’s 
QUALITY ASSURANCE EFFECTIVENESS 


These techniques which were originally developed, 
by L. Marvin Johnson, B.E. for U.S, Defence Depart- 
ments and NASA Centres are becoming the accepted 
standards for industry in general and already he 
has helped with the training of over 150 ‘key quality 
assurance personnel in the Ministry of Defence and 
major British Industries. 


L. Marvin Johnson will be available in early Sep- 
tember for preliminary discussions with Industry 
about Quality Assurance, Audits, Systems or related 
problems. 

Please write, telephone or telex to: 


BiE.— MARVIN JOHNSON LTD. 

9, Westminster Palace Gardens, 
Artillery Row, London, SW1P 1RN. 
Phone 01-834 1137. Telex 919572 


Founded 1934. 


L. Marvin Johnson 
& Associates Inc. 
West Covina 
California. 


ASSOCIATED TOOLING 
INDUSTRIES LIMITED 


Highlights’ from the circulated statement of the Chairman, 
Mr. A. Q. Pratt: 


★ Group trading profit for the year ended 28th February, 
1973 was £176,048 compared with -the previous year’s figure 
of £139,882. After depreciation and interest the net profit 
becomes £48,689, which shows a substantial recovery over 
the previous year’s total of £21,963. 


★- In the context of the general up-swing in the Engineering 
Industry, the Group’s recovery trend is continuing. Based 
upon the substantiaUy increased profits for the first quarter 
of .the current year, but subject to no unforeseen clrcum- 
s i an< L es 01 L set-back, record Group profits are Indicated for 
the first half of the’ current year and, so far as can be 
foreseen, for the full year.. The Group’s Order Book at 
present is at the. highest level ever .attained. 


* The Board propose a final dividend of 525% which, with 
the associated tax credit, is equivalent to 7J% “gross.” 
This, together with the Interim Dividend, gives an equiva- 
lent total of 10%. for The year (1972 54 
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Being the country's number one 
rechargeable battery maker doesn't exactly 
make us world-wide industrial giants. 

Fommately th ough. oim world doesn t 
quite end with the white clifts of Dover. 

We make and sell batteries in other 
countries too. 

In Europe. Where we're leaders in 
Holland andDemuark. and expanding rapidly 
in France and Belgium. 

In India.Where we have a quarter of 
t he lead-acid battery market, and export to 
thir ty other countries. 


In Australia and New Zealand. Where 
again we're market leaders. 

In S.Africa.Where we have 30% of 
the automotive battery market, and 4-5% of 
the industrial market. 

In Canada.Where Chloride Systems 
leads the emergency lighting systems field. 

And in the U.SA.The largest battery 
market in the world. 

Through Chloride Systems Inc., 
we already have a strong presence in the 
emergency lighting business. 

And last month we bought a controlling 


interest in the Connrex Coip. Overnight 
becoming the seventh largest U.S. 
batterv manufacturer. 

We intend to use tills base, and 
Chloride's technical expertise, to develop our 
industrial battery business in the U.S. 

Our overseas activities contribute 32% 
Group pre-tax profits. 

So you can see that our world hardly 
ends with the English Channel. 

qfiOftlK 

More involved thanyou think we are. 
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HORSE TRIALS 


BY MICHAEL DONNE 


Big entry for Burghley 


Airlines to 
decide next 
Atlantic 
fares move 


Tighter control urged on 
contracts with private inc 





ANY FEARS that next week’s second place at Osberton last were able to take the Raleigh iul vO 11 

European . Three-Day Event week, and first place at Anoidc Trophy home from Burghley. . . _ - t __ 

Championship in Kiev would earlier, when ridden by Captain Miss Meakin had the unenviable Financial lunes Keporxer 

reduce interest in this week's Mark Phillips. task of being the first competitor m. jj s civil 

Burghley Horse Trials ia CaDtam Phillips. who was 10 8° round ^ Board has asked 

Lincolnshire are proving un- or £- wno was Crosscountry course earlier this t0 fiIe tjj 

founded. While seven of year, but went so well as to E v September 11 o 

Britain's, top riders . and Burghley^now^eTd S? *** event ' m fourth pl f“; d^e “txmt Nor 
horses, including the reining SglBrlSi tiT SnfTM In addition t0 ft* n f Dve t £? nt fares, following las 
European Champion. Pnacess ggj a JJ; w r n Jt Om are several foreign entries. lagf9a Court nzlln, 

Anne: the Olympic Gold t0 The original German and Swiss Jw n ™nt fares 


BY MICHAEL DONNE, DSFB4CE -CORRESPONDENT 


parties to file their comments I } 


to account, seeing that fixgj 
the tools had been acco&n 
coa - for. and so on. 
yin Ministry told the h . 

for mittee that, as a positive Jog^; 



in 


comuinauons irwm overseas, to Tbree-Dav Erentine for some Thre*Lnav Eventine is always the agreement lOT tne worm Ai- ~ ana particular attention 5BOU1U Uiat tne numstry -me comimuee HJJ.W in addition, x be Mi Diet] 

make this event both attractive Mis? S5S5 P laSd won foSTnf atteSSn ftace kWh hurtle. , be paid to the ability of a prime m itt but on the evidence we nises the dilemma which faced proposing to include *5 

and significant. Over the next Burehlevi? 1M7 onher stew- vS ihe ^raSsoectaele This The CAB is now passing the contractor to monitor and control have heard, we consider that its ^ Ministry when the GEC ^ future contracts for w? 
few days, there will be plenty of- bon*. ^Ponadom ^who yea? fte^gbleyromU has Problem of the next move back the work of his subcontractors;” use should be approached with p informed if that Elliotts iag ^ of the 

opportunities to study the pro- became a^eat favourite with beta substSXmSy altered, aim to .the airlines, since whatever incentive arrangements, circumspection, and that would haV e to stop work on the payinenrs until the £ 

gress of some of the younger ^ num™ raid like Sg to more compact actl °? * m “fc®* 2? wbere employed, should be lar attention should be paid l to marlt ime crew trainers unless certified cost statement 

“ d less experienced to seelMur repeat this success, coi^efor spectators, without w ^ s Sjffi “«hwP realistic.” and a the ability of a prices could be raised. submitted. 

horses vfbo are now making their ^iss Sutherland will also be reducing the distance for com- Tt is asking whether it &onia review in depth of such arrange- to monitor and control the work MThe Ministry had either to ^ 

branch taking round one of her younger petitors, or lowering the stan- S£ T 25w?*«SSiSe U am«emenS’ l ? eots “ urse , d “, t0 see ^ suh-contractors. concede higher prices or to IVpW Pnmnhi 

of equestrianism, mounts, James Kelly. Mrs. dards of horsemanship and ” a Fj^ .^hon ’ Producing worth-while ^ accept the risk of further delays UUUpUl 

Among these is Sara Bailey, Barbara Hammond, originally courage required. 0 ^t 8 b ^nticaWinre are due rest ^ S ’ , InCffltlVCS in the supply of essential equip- measures have 

with her mare Red Amber, who entered with Eagle Rock which __ . ... „ . „ +v , ; _ *,.%!!*_ Jr of France 3 — The Minis try should make men* while the dispute between welcomed by the commit 

was a member of the victorious did so well at Badminton last The build-up to Burghley thus Jo meet to cans id er greater use of the principle On incentive contracting, the ratl and Elliotts and the ques- ateo urges ^uch greater 4 

Junior European Championship April, is now taking round her basbeen route D frem of “liquidated damages” in con- committee feels that while these tion oi damages were resolved. b the Ministry of Defto 

team at Limoges earlier this younger horse. Anna’s Ballard. f^JSS!f t iLS^JSSSi J^uaSTl Sd Sey^?e boSS tracts with industry, so as to pnt the contractor at some risk « wc are surprlsed and dis- Sntril Computer AeS 

month, and who also came Another combination that will ftaml^^ChaS^oshk^^re to^onsider ^ie StuatSn which provide reasonable, although not —in that his profit goes down as iet 4 ttat fteMinistry should detect and solve at m 

second in the individual plac- attract some interest is Mrs. S S 8 h0 ftffiSS and S Se court's rSng, and the CAB’s necessarily fuU, compensation for costs go up— tteir use is not SJfJiLJJJ 1 themselves in such g ta |^ t he problems wSd 

*»,«*«■ >■“«"« ride ^ who ^ueSS has created, delays •?&£* widespread atthis time. “ mSt^SSS and we hope fiihe intrSducto 

are attracting increasing atten- bs . John Kearsley. Although * former beinc won Jjv As there are only five days ordered for the armed forces- Incentive contracts in fact .. t „ w nj be able to find a puter projects. 

H? n _ are . Dlaaa Thome, with The ridd« suc^fully for some gj 1 ™ “Sne . SSh iSibleL between the opening of their tommenhng on tim PwW™ represent about 0.1 per cent, by ^ Strengthen their contrac- P its wmments were stiu 


,v! 


s A 


SSS te «hc‘Sof?Si?b 5 erdrt,y“ New compute 


always goes fast across country mtercst appeared to Oe witad'S tadSdnal adrico to turn emploMu suncontractors ^d n o t yet undertaken a!ao “kSS 

ansa .tuswtsk feftfjsss sotag " tte &ss ~sSSff£3 Ssssl.sJ3 

MStSS.«JS “one combination whio must " g" t EL'Iiiin urge^f STJ^^SS £ MTCSto ’ SfSShJSSJStttS S SSSUjrtgJ ^meen. Supply end Tr, ^ 
European Championahip at be strongly in the rooning this SS? of M BtdSoatnr ^tension of its 21 days period It points out ttat the estimated ^ € StS“f a proiert were ««“ r ”, S?rh. cost in bX Snf^fS 

Ertdge last year with no faults year are Merlin Meaken with jump,, scaled down in sire, many of pace, to allow them to con- development- cost of ! a radar ttJ ^ incenttve contract equipment for the s ™ c “. “f rinnlnB cosSTsomei 

other than dressage penalties. Lynette. Although short-listed of which could be jumped in aider the matter in greater tracker for ase wit h the Rapier arran g emenl£ where the uncer- In particular, if urges that th t vears. ' - -> 

Had his dressage been better, he for the European Champion- several ways, gave the partici- detail and come up with a new guided weapon system rose from wre f ewer aud, finally, two departments £b?^ ld While there was nd almB 

would have been in a strong ships, they were not selected to pants invaluable experience. It fares agreement. {?.5 ul m 1%8 to £30m. in ^ed-price contracte! “ whrther there .might :be a jWtf WJ 1 J 

position for the championship on go to Kiev, and it would be a is hoped this will become an Although any such an agree- November, 1972. _ . ul >,; n | I P the stroneest use of liquidated damages clauses Kf in tne t? sfl 


position for the championship on go to Kiev, and it would be a is hoped this will become an 
that occasion. George also took well-deserved consolation if they annual event 


Leyland Marathon is aimed 
at European truck market 


Although any such an agree- November, 1972. whirh nffered the strongest 1156 liquidated damages clauses *■* t 

ment would normally run from Apart from inflation the J”““L n °f incentive where the in contracts to provide reason- ance of new . 

January 1, the airlines might be increases were due mainly to SnSreaintte? C ^re mnaD 6 able > although not necessarily 1972, the current Urget dat? 

ahie to sn geest an earlier start- under-estimation of the difficulty ttticertamoes foil compensation for delays. the mam changeover, to. 

iog date, tag* the CAB off the of resolving certain technical SSSKn'^tJ b * In a tothet “ ISSTum' 


. '. —r . j -r. ;• -S -rprs 



log aaie, IQ gee UIB ua cue Ut icdulviub iwuhwu .. . „ nnr ;Hn.tinn r_ r _ in a IUTLuci — Anri] 1Q74 tn l5om>i TOM 

hook. aspects, and to changed location nmOthK specification for a delays in pricing cost-plus con- April, 1974. to March. H7& 

Some airlines, however, are of trials. ^ °<t tracts, the committee states that r 'j5 I 52lHf»?™2Si2S 

inclined to feel that there is no Some £800,000 of the increase able target could be agreed, it during 1972-73, the Ministry of f£7*B55 

reason why a U.S. court should was due .“to one (unnamed) Y** 3 possible to devise an jj e f ence bad placed 1,700 cost- 

be allowed to dictate interna- sub-contractor's achievement incentive. plus contracts to a value of about 

tional air fares, and that the being less than planned during The committee’s view is that £200m., and that contracts over- 01a one ana me tinoj 

interests of other governments 1970. sharper incentives are desirable, due f or pricing at March 31, at Enflsieiga, Hath, i a ^ 

must also be taken into account. On the design and develop- and that current contracts should 1973 had a total value of £2 35m. employed airaost ennrenr. 

ment of the Seawolf missile, be reviewed to see if they are in recent years, the Ministry Pngwe 

_ . _ estimated costs rose from £l7m. providing worth-while results. had taken steps, with the co- 

North Sea Oil “ 1968 to S27 m - 111 February. It is also highly critical of the operation of contractors, to try gnwe work . than that Ofti 
nuuu uva vu 1970. outcome of arrangements made to eliminate delays in pricing it was designed and la ao 

! riir nnnoomc “While inflation has been the by the Ministry to provide flight these contracts, and since 1967 full load- 

| rig concerns biggest single cause, delays in simulators and maritime crew had required contractors to fur- On being told that ae Mb 

• producing ass ociated equipment trainers for the Nimrod marl- nish certified statements of costs, was now contemplating tost 

in merger for the Navy Department have time reconnaissance aircraft. The Ministry proposed to d “f“°“ t ? r ?5Jf?SS 

o led to postponement of trials and Redifon Air Trainers (RATL) make it a condition of all major P“*® r 

fiy Chris Baur, contributed to the increase. was appointed prime contractor, cost-plus contracts that interim over awiaer neia, tne coma 

Scottish Correspondent “During 1971, difficulties were with Elliott Brothers (now cost statements should be pro- 

EDINBURGH, August 30. experienced in Che development within GEC’s Marconi Space and due ed by agreed dates which wnxie we appreciate^ 
TWO AHEipEEN-BASED com- programme of a sub-contractor. Defence Systems) as sub- were written Into the contracts 1 

pames serving North Sea oil bli the Ministry intervened to contractor. and they aimed to fix agreed the development of su ch PW 

assist the prime contractor and A disagreement arose between dates for final settlement. we emphasise the - need, 

sub-contractor to reach a solu- those two companies over losses At the conclusion of a contract, thorough P^™ in 8 
tion satisfart0J7 t0 ^ parties,” which Elliotts were making on the onus would be on a con- 

Under the deal. Seaforth-a says the committee. the deal. Also, delays, which the tractor to produce a final settle- p““eed wittTthShS?^' 

joint venture launched by Sea- * Th . rnm mlttw* is also sh 


North Sea oil 
rig concerns 
in merger 


By Chris Baur, 

Scottish Correspondent 

EDINBURGH, August 30. 
TWO ABERDEEN-BASED com- 


Tacit I A 'T B £ 1 . • % i* 

con- realistic estimates of cost- \ a 1 =' i 
atrip, basis for deciding wfce«» l aka* 


forth Maritime and Scottish and 
Newcastle Breweries— takes over 
operating responsibility for 
ServoiTs contract with BP, to 
provide the oil company’s Sea 
Quest rig with a catering service. 

Servoil is a subsidiary of Culter 
Guard Bridge Holdings, which 
operates paper mills in Aberdeen 
and Fife. Servoil’s other two divi- 
sions Oilfield Engineering and 
Oilfield Supplies, are not affected 
by the merger. 


Erskine toll bridge traffic 
pattern ‘badly miscalculated’ 


BY RICHARD EVANS, LOBBY CORRESPONDENT 


proceed with this scheme." \ 

The committee is also slu 
critical of substantial Joae t 
Dockyard Production :4 h»b -j 
I t points out thar«i#^D j , ’ 
Inadequacy of thavftityV * * - » 
overhead rates during file, 
years 1968-69 to 1971-72.. te 
ment customers have been nr 
charged by about £Us. Also 
costs of production chow 
accounts for the?e years.it 


5 V. 


The Marathon is designed for long-haul fleets in Britain and overseas. 


BY JAMES ENSOR 


BRITISH LEYLAND. which has that was heavy add powerful ' Most of the major components 


Oilfield Supplies, are not affected include charges totalling a 

by. the merger. T HE SCOTTISH Development with interest, and to provide for revenue to provide for the costs £24m., in respect of storekea 

in^WtoMd^Sret' Department is criticised by the maintenance. of the bridge, however long the expenses, have been undenl 

“S! Jh Public Accounts Committee for In I0S6 revised traffic estimates toll period. by nearly £Sm, 

fcst catering contract with off- tnU were prepared to take account Faced with this prospect the The Ministry of Def 

ahore bmlding the Erskine toll bridge 0 f potential new developments Department decided tolls should claimed that the main cans 

■ over the River Clyde before on the Clyde and these indicated be levied at basic rates of 15p this M unsatisfactory situsfi 

NEW BIRMINGHAM tra ffic flows justified it, and for substantially higher traffic flows, for private cars and 50p for was that during the fotirf 

udcwudv crurur' badly miscalculating the income It was therefore decided that an lorries but it was estimated that labour casts had risen, a 

DKLrVtKI ovoLlut ^e tolls would bring. initial toll rate of Is for all even at these levels, the bridge rapidly than the cost of thesfc 

Work has started on a rim. vehicles wonld enable the capital debt including interest would and equipment Marai 


Marathon is designed to fill 
market between the Le> 
Buffalo, introduced last year, 
the maximum weight trucks 


Department esti- 


le committee expressed 
e that although costing- 
available for reviewi^ 


operating in Britain on domestic 38 0,d **** KMT ^ ^ estimated that the capital realised that planned read period ~ ~ " 

and international runs and it P f Co ” im ° ns apparently unvnllin B Leyland six-cylinder units, on sources to service its expanding cost incliidmg approach roads, provements providing easier 
25 be sotted to continental Jo.votc in any raising of the which the company’s reputation trade. r J? 0 SL d n be that the acceS s to a toll-free tunnel and Alternatives 

markets from next vcor. British limit despite the rulings has been based. A new suspen- Building of the centre should 'traffic flow would be 3m. vehicles bridge, respectively six and nine / * liernauves 


from Brussels. 


sion. with much softer springing 


an extent, and also that-; 
Ministry should have heal 
slow to react to the eflflw 
inflation. -Z 


The Marathon is fitted with a Nevertheless Leyland will now has been designed to improve early autumn of 1974 and win the bridge would be completed, ted to have a ’significant e£f 
big continental-type cab that is be able to offer a truck that can durability and cab comfort. comprise some 80,000 square feet This rate^ was expected to in- 00 tbe distribution of traffic. 


, be completed by late summer or a year in 1970, tbe expected date miles upstream, could be expec- The Public Accounts Commit- “Largely as a result r, rf? 
i on nno 7 t« a i*« Si?- ^ rjd ^, e would be completed, ted to have a significant effect tee “ was concerned to learn a substantial loss to public ft 


very quiet and eotnfortabie and match the big Scanias and Volvo? 

is available in either standard in Britain and which will uJti- . . 

or sleeper form. mately be able to compete with \*rOWIIlg TnStTKCt 

The basic engine, which is a Mercedes, Fiat and MAN at the 


introduction 


durability ana cab comfort. compose some square xeei inis rate was expected to in- 00 tb e distribution of traffic. that when the 1965 and 1966 has been incurred. ; j 

It t wfU be^oae of the biggest al ' per ceat 3 }ear com ‘ Consequently, the estimates traffic estimates were prepared “We are glad to learn, « 

Growing market beer warehouses within AUied P . were revised and with a little or no account had been fore, that overhead rates aitf 

o u “* Breweries' network of 43 distribu- On this basis it was estimated revised capital cost of £7.1m. taken of the possibility that being reviewed quarterly, 8Jtf 

Th® t nr tion centres across Britain, with that with a 2s toU on cars the plus higher interest charges it existing or proposed alternative welcome the Ministry's ;!* 

a transport fleet geared to income from the bridge would was calculated that no toll rate crossings would affect the traffic ances that, if necessary* ;i 
tn «i non.«sJ. , deliver 13,000 barrels of iieer in a he sufficient to recover its capital which the 'bridge traffic would across the bridge because of the rates win be revised 
? normal week. cost within 30 years, together tolerate could secure sufficient toll, the report comments quently in ithe future and ] 

aawsffiffsyx: : : simation a* ,*&&**&! 


The basic engine, whicn is a “ „ “f the Eurooean truck The Eurooem market for UaD centres across Britain, with that with a 2s toU on cars the plus higher mterest charges it existing or proposed alternative 
six-cylinder Leyland TLI2 in-line ” r lhe Erop n lr ck t Tbe a a transport fleet geared to income from the bridge would was calculated that no toll rate crossings would affect the traffic 

engine of 2S0 blip, is quiet inarhPl - m w mn r deliver 13,000 barrels of beer in a he sufficient to recover its capital which the 'bridge traffic would across the bridge because of the 

enough and clean enough to c j lin ;c„j , normal week. cost within 30 years, together tolerate could secure sufficient toll, the report comments 

ra.oraf „it tVira gkitich nnise nnri oaies unineu year and it is still growing more — * Tn a«t>a 


meet all tte British noi ST and Sales MllUed year and it is still growing more .—.' l l : . ~ 

smoke regulations, which are Thc introduction nr the pnre ^clSs” ^ EurODe as^a 

now the toughest in Europe. The Marathon completes a rational!- w hnle T5aiml*»r-T?(*n7 and Fiit A DDAIMTMI7NT6 
truck will also be offered with fiation of the Leyland. A EC and Lvc cao^S tiSn’s^harf of APP01N ™ENTS 

sSSS 

f'ncSsfSa™.. m ' on ra ?s§ isre? jsb wai “ British Relay executive uost 

originally set up to handle Ley- Leyland, which has now estah- A R/.RX7.R-K T t 

Swedish inroads land and AEG vehicles before the Wished a good sales network in 

merger of tbe two rivals. France, Belgium and the Nether . 

In the past few years Leyland. Levland distributors now sell lands, will spend the next year .Mr. Barry K to g, m^iagiiig ap point edchairman of RUDOLF ment Services, Wolverhampton 
which once largely dominated the complete range of premium building up parts stocks in every ffiSgPL-B 0 * wvrcrnv WOLFF STEEL. TecaJemit and 


British Relay executive post 


had arisen because the bridge the risks of future oo 
built before traffic flows absorption of costs.” 
I 1 "**?®*! 1 lt - Eighth Report from fhf.C 

Eighth Report from the Com- mittee of Public Accottm * 
mtttee of Public Accounts, sion 2972-73, House of Co** 
Session 1972-73; SO £2.15 Paper 385, SO, £2.15. 


the British heavy truck market trucks, whether manufactured at European country- By early vtoJ^irman ™ u^-gDADrp , , T . . . . Tbcrmal Syndicate. 

has seen more and more of its Southall, Leyland, or Scoutstoun. 1974, it will be able to offer the on *he retiSnm?from^STBSrd a Sw??r!n5^S »_ v h k 

customers slip away to the Only tbe Leyland Redline trucks, first real challenge to the Con- on the rrarraent frM the Board ASSOCIATION Council has an- Mr. M«v>u E. Smith has been 

ii was hiiift at Bathcate are marketed tinental truckmakers in the ^ ‘ , aep *H nounced that, consequent upon appointed joint managing direc- 

Swedish makes because it was mnit at oamtaie. dr * irucmnawre* in me chairman since I9aa and a founder his aoDointment as chairman nf tor of REYNARDS iEXCAVa- 

unable to offer a durable truck through a separate network. super-heavy truck class. meniber of ^ Board . St aim TONS). Sh M, 


TELEVISION 


X 


CONSOLIDATED ; 
MURCHISON LIMITED 


member of the Board. East Midland Allied Press, Mr. TIONS), with Mr. J. W. Reynard. 

* Frank Rogers will cease to act as He succeeds Mr. L. L Casper, who 

Mr. A. Dobson and Mr. B. director of the Association from remains chairman. 

#, A M>rniiATe Wallace have resigned as directors December 31. Mr. Rogers said * 

HOME \#Ull^ KAw Id of BURNHOUHE AND FORDER. “After 37 years in national news- Mr. Alan C Nichofls and Mr. 

* papers lam naturally sorry to be David T. Hills have been 

_ ^ -m m Tr • pi 1 Mr. H. P. Hartley and Mr. J. C leaving Fleet Street.” appointed assistants to the direc- 

Rolfar MoUUlIIC iDYnilC \1T111SJ J .^Rl OT*fl PTC Bright have been appointed to the The NPA wiU in due course tors of GUY BUTLER fEVTER- 
ild Kri IT yl tlttAUJLltJ TV Ulo d* 2 1U » Board of OFREX GROUP. Issue a statement dealing with tiie NATIONAL), a member of the 

1 r executive arrangements to be Clive Holdings group. 

Raker Perkins Jasons has £630,000 from British Rail. They The work includes all-weather . Miss Jessica Clondesley has m ^ a n . 

receivld a conttSft vaS at ove? Sclude carrier multiplex equip- football pitches. chAdren’s play been appointed director of ^ Mr. David Poole has been 

? ron/.rai ct vaiueu at over m tune i . iwn , !t Mr ripr.rm^ahle arp» and rar nnrX-ino- information to the ASSOCIATION P'O M F* Ro S ers <*«parture_wUl appouited managing director of 


(Incorporated in the Republic of South Africa) _ - 


7 7 ZF*<T * - SS* - 

proposed northern area laundry to puterised freight monagemrat James Laidlaw and Sons has _ _ + + 

ba built at the Sf Crisuin HOS- and 960 circuit coaxial cable been awarded a £331,000 contract Mr. Geoffrey Mnscrort has been ^ T w . 

pital Duston Northampton. The systems. by the Heron Group of Companies appointed managing director and Mr : T * p - Thomas has been J * w ;. Er ||“ DI ^ former 

Smoau? hSS’-ited wJnS contract , * for construction of a three- Mr. Reginald J. Walker deputy ^pointed to the Board of "gi Exxon has 

worth c inn 000 from the North David Brown Gear Industries storey office block at Stepps Road managing director of OTTO DURR GUINNESS OVERSEAS as finan- l^nv^A 16 P< !f t P res, dent of 

£500,000 ra CO.sgovs. JVorfc on Th* 2,020 GREAT BRJTAIN. ^ Erector. October 1. jgg 

pitaL for fin i shin or oauipment at order for geared transmissions at square metres block is to start * * JSn^SEz wth 

8ie new HUImgdon hospital the BritiJi Steel Corporation’s immediately and the contract Mr. B. D. HaD, secretary of Mf* George Oaxton, director of Dy Petroleum of ^ London. 

Laundry. new pelletising plant at Redcar. should be completed in 14 months. GUILD WAY. has been appointed ™rk et ing., South Eastern Region. ^ 

^ w * * a director of the company. BRITISH GAS, has been apDointed c * ’ *; * l S ed Wood ford-Will ia ms 

Ferranti has been awarded a Dorman Long Wire, members Ferguson Brothers (Fort * sales director from October 1. in aHJHHHL cK° r oE J!? e 

rrso.000 Post Office contract for of the Tinsley Wire Group, has Close wr) is to build two sea -goin g Dr. J. R. Vane joins The *>■ *£**«*? SSL bSct. 


Members are advised that due to the demands mafia- 1* 
mm as Chairman of Angio-Transvaal Consolidated Invest^ 
co. Ltd. Mr. B. E. Hersov considers that he can no to®# 
aischarge the duties required of him as Chairman ® 
consolidated Murchison Limited. He has accordingly tendem 1 
his resignation as Chairman of this Company with effeet ft®® 
1st September 1973. * 

' T # h ® ?, oar i Directors of Consolidated Murchison 

.?• E - Hersov’s resignation and has appoto“r 
t WlJton 1116 Deputy Chairman as Chairman. **; 

i-o . Meyer, a senior executive of Anglo-Transvaal 
soUdated Investment Co. Ltd. has been appointed DtP® 
Chairman. 


Johannesburg. 31st August, 1973. 


MORGAN GRENFELLS CO. LIMITED 


to form the hub of a Post Office wire for tne new nuamer fliiuge. Si .v °» er . iroa l * + Western Recional Hospital Board 

experimental packet switched The order will involve the supply are scheduled for delrfery m Dr. D. W. Adamson the ditties of * as a coSant psychiatrist 

service, lo be set up in London, of 11.000 tons of galvanised high August and November 19,4. research and development Mr. Frank Delrio has been Gloucester psychiatrist at 

Manchester, and Glasgow by 1975. tensile wire. Deliveries are to * director. appointed vice-president — Europe Dr. Wood ford -Williams will tak*> 

which will experiment in trnns- commence in July. 1974. Fitzpat rick and Nichofls Con- Dr. Vane has been professor for ROCfOVELL INTER- np her appoiitment on a nart-tfme 

milting computer data in self- * struction has won a Ww of . experimental pharmacology NATIONAL CORPORATION. t^ 8is on September 8 beloiS® 

contained, addressed blocks or Sportswork has been awarded a tract for the improvement of tbe University of London, at the Royal * full-time on Ndvembe? L scomu, * > 

packets. £106 443 contract by Renfrew North Circular Road in the College of Surgeons of England Mr. A. W. Houston has been * 

■+ Town Council to extend tb e King London Borough of Enfield Work since 1966. appointed a director of the JOHN Mr. C Bevfs Sanford has hp*.n 

GEC Telecommunications has George V playing fields on land is to start soon and should take * , BRIGHT GROUP. Mr. Houston is appointed a director of hum. 

received contracts worth, over of the former Renfrew airport. 10 months to complete. Mr. Sidney H. Stock has been a director of Houston Manage- P HRE YS AND GLASGOW 


Announce that from Monday, 3rd September, 1973, 
their New Issue and Registrar's Depar tme nt uriU o® / 
located at: 

4 Throgmorton Avenue, 

London EC2P 2NB. 

The Telephone Number: 01-588 4545 

remains unchanged. ,4' 

AD communications to ttys Department Ofl 
after that date should be sent to the above address- ' • 
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Surrounded 
extra 


on all sides 



pressures 


By SANDY McLACHLAN 


- -To-day. and not for the first move at all in terms of changing to play in fulfilling their tradi- were highly competitive. Since entirely fill the gap and the 

tkne in recent months, crisis the structure of interest rates, tional role of financing owner- then no more has been heard uf general level of interest rates 

talks are being held between In today’s investment climate, occupation. In some respects at this suggestion, but now the was anyway rising. 

■Government ministers and build- however, this is almost a sub- least l .bey have become as much situation has changed to the At the beginning of April this 
-ing -society leaders. The meet- sidiary consideration when com- 3 political football as people extent that building society year, therefore, the building 
. ,j.°S is at the request of the pared with the other pressures en sascd in other price-sensitive rates must reach levels which societies were faced with 
Building Societies Association which have been placed on the occupations such as the baking until recently at least were difiicuft decision. They had 
.whose members want to discuss movement. The success of build- ° r J? read - politically unacceptable, simply already absorbed the effects of 

^-the worsening mortgage situa- ing societies in attracting and , 7 *“® recent problems of the to keep a slight edge over the the changes in the taxation 

- tion with the Government in lending funds has brought them building society movement clearing banks operating from structure by cutting the margin 

: advance of the meeting of the to the fore in terms of sheer s * ein back to the new competi- an 11 per cent, base rate. between their lending and 

~ Association council on Septem-. financial muscle. This in turn 00,1 in lending policy The next blow to the building borrowing rates, but still the 

;• I 4 - bas Put the spotlight on their ** 1 the of societies was the reorganisation net inflow of funds was falling. 

The Association has alreadv importance in regulating the , g,ancI ,n 19' 1- The basic . S!t —. p Commercial considerations 

recommended a 10 per cent, housing market since the availa- theory here was that the fina in- . . . st , ndard dictated an increase in the 

• mortgage rate and is worried bility ® f building society funds 1:131 institutions should be *ure which reduced the standard j nvestors rate from g.3 per cent 

- 'that rates may have to «o 03,1 significantly affect house allowed to compete freely rate of income tax from 38. io to 6.75 . per cent — but this 

-•'huffier still if the Government P ric ®s and through that house- among themselves in terms of per cent to 30 per cent Since implied a 10 per cent, mortgage 

Sr no action As well as building in the private sector, attracting and lending money, building society interest is paid rate . 

uises no aiuon. a. wen as thus removing the quantitative to investors net of tax this 

'discouraging new borrowers. As if that were not enough, COIltTO j s on t jj e lading of for reduced the attractiveness of . _ w j i 

. the rapid increase in interest the cost of housing has become esam c ,” rin f b ’ anks the grossed-up eguivalent as at th f, P™ 5 P«‘- « had only 

costs IS reaching the stage a highly political issue in the which P ‘ h e ad ™ rt o US " p „vil,e“ compared to other forms or r«--entlj- announced its Phase 2 

• where existing borrowers may light of the Government’s anti- PaDer savings where interest was paid P r °P° sals and an 31151051 

have difficulty in meeting their inflationary policies, while at n ^ ee “ ”fore deduction of taf The ^mediate increase in the 

monthly repayments. the same time the competitive ^ ST-fttS Z cushioned to -W double figures 

The mutual nature of building pressures on the building society trough 0 ffi c j al manipulation of some extent by the fact that the f?f med 
societies lias always left them “<*ement mtenns of obtaining thp interest rate structure — tax rate paid by the building e * s . e to effects ely torpedo their 
open to criticism. At any one f^ds have been substantially specifically said that it might be societies themselves also fell, POtej 1 ^ a! success. The patch- 
time, depending on one s view- in greased by other Government necessary to make special pro- which allowed them to increase s° lutl00 was a 115 

point, they can be criticised for policies designed to control the V j sions! f or t j ie protection of the net rate offered to investors su ^ s, ,? y C< w "l? U ?w fl J m ‘ 

paying too much attention to m°ney supply and promote com- building societies, wWch had without changing the mortgage which would allow the investors 
the interests oF their depositors P etJt5<5n 111 lending. been ^j. empt f r J> m previous rate. This, however, did not Continued on next page 

nl the expense of their bor- controls, in view of the social 

rowers or vice versa. This is UnhaDDV chiefs importance accorded to increas- 

- something which. building HHJ jng home ownership. At the 

society managers had come to All these factors have com- time this seemed an unlikely 
accept more or less philosophic- bined to leave building society eventuality: bank deposit 

ally, and they reacted by moving chiefs unhappy about the role account rates were low and 

cautiously when they had to they can play or can be expected building society interest rates 


The Government was horrified 
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¥)ull know why to invest 



as soon as you meet him. 


All our Branch Managers are thoroughly 
experienced businessmen, ready to help you with 
their first-hand knowledge of investment. This is 
Philip Baker of our Birmingham office. 

Especially at times of uncertainty it must make 
sense to consider an investment in the Cheltenham & 
Gloucester and to discuss your requirements with 
one of our Branch Managers. 

Our wide range of investment plans offers 
a high rate of interest (basic rate income 
tax paid) backed by a strong Society 
with assets exceeding £225 million. 

Contact any of the 50 
Cheltenham & Gloucester 
Branch Managers. Ft will be 
time well spent: they will be 
pleased to advise you. 


CHELTENHAM AND 
GLOUCESTER 
BUILDING SOCIETY 


West End Office: 66 Bate r Si/ eel, London WIM 2ERL 
Telephone: 01 -933 OOib 

City Office: 37, 89 Queen Street, London EC4N 1SN. 
Telephone: 01-248 1022 

Chief Office: Cheltenham House, Clarence Street. 
Cheltenham GL50 3 JR. 

Telephone : 0242 3 1 441/27054 
Branches & agencies throughout the U.tC. 
arc listed in your Yellow Pages 



Willy-nilly in 
the interest raee 


Bv MICHAEL CASSELL 


. . As every building society re- 
. pealcdly points out, it has to 
/attract money to survive— -a fact 
/.often lost sight of in the 
emotional debate now raging 
around the movement’s ears, 
.'This is the major task, for 
unless societies get money 
coming in over the counters— - 
and manage to bold on to as 
much of it as possible — none of 
them can successfully carry out 
its role as the provider of 
finance for house purchase. 

Hence rhe movement’s neces- 
sary pre-occupation at the 
present time with developments 
in the interest rate markeL 
After many years of holding a 
.'traditional, unchallenged lead 
over most savings media, the 
building societies now find 
themselves struggling to keep 
their Heads in front, involuntary 
participants in a race which is 
not yet over. 

Banks have not in the past 
bteh regarded by many within 
the building society movement 
as serious competitors for de- 
posits but that has certainly 
changed now.- Their action in 
raising interest rates to record 
levels— sparked off by the Gov- 
ernment’s desire to curb infla- 
tion and protect the pound — has 
already forced societies into 
taking immediate action to pro- 
tect their competitive standing. 

Such is the concern within the 
Ativeiaent. that societies may 
veil approach the Government 
__>o Impress upon it that the rale 
Viral will tone u» bo curbed 
.utlcis ii is prepared to stand 
■ auri see the spread -of home 
iwnership held back. 

i|£ Restrictive rate 

If societies are forced to stay 
ihead of the. banks to attract 
ttnds from an increasingly 
bphisticatrd market, the mort- 
fyje rale will continue to 
wome increasingly restrictive 
nd many r potential house 
Were will be denied the goal 
t ‘ buying, their own house 
“Something which Govern- 
J ent and' hu tiding societies 
like have urged them to strive 

Mr. Leonard Boyle, chairman 
f the Building Societies* Assn- 
. • iatran, has already given a 
ilhely reminder thai the Green 
,.--'^por on competition and credit 
oathri reserved the Govern- 
ment's right to intervene when 
banks' interest rates reached 
/ level- where building societies 


National Savings could be 
l« 1 ' U. Whiie the latest situation 
*s not been, brought about by 
*«• ’new freedom,” the 
Jctetie*.',' are nevertheless 
ircateited hj- Uu». activities of 
*e banks and foe! justified in 
*>*»»* for help. 

;Hiw .iuitdi MR-cCiS . anyone 
i '.it! havr% in the. face of a 
bblic , declaration - from the 
Wk of Kngland that interest 


rates can be expected to re- 
main at record levels until in- 
flation is under control, re- 
mains to be seen. 

While societies are trying to 
derive some comfort from the 
fact that the latest crisis may 
only be relatively temporary, 
they are having to face the 
prospect of operating against a 
background of higher and more 
volatile interest rates. Serious 
doubts as to whether or not the 
traditional system of rate ad- 
justment is any longer suitable 
are now being voiced. 

From the societies' point of 
view, they arc frustrated by a 
longstanding obligation to pro- 
vide a minimum of one 
month's notice — in some cases 
three months — of any changes 
in rates for depositors, while 
the investors' return can be 
changed overnight. 

When rates are rising, 
societies can find themselves 
digging deep into reserves dur- 
ing the period before the 
mortgage rate aligns itself with 
the rate paid to depositors. 
Such changes can literally cost 
millions of pounds in the case 
of large societies and, quite 
naturally, such regular rate 
movements give rise to con- 
cern. The smaller societies with 
limited reserves can find the 
situation even more embarras- 
sing. 

Societies now seem anxious 
to explore the possibilities of 
murtgage repayments being 
adjusted only once a year. Rale 
changes in any 12-month period 
would be then accounted for 
and a new repayment figure 
accordingly Jixod for the 
ensuing year. 

If, however, societies are 
anxious to preserve the right of 
the borrower to be told of 
changes in advance-* some- 
what doubtful advantage— they 
may well have to establish a 
procedure which allows for 
regular movement of the 
depositors' rate without corres- 
ponding adjustments to the 
level of interest payable on 
mortgage being necessary. 

Before the decision to fix the 
mortgage rate at TO per cent 
was hurriedly taken earlier 
this month, there was a sugges- 
tion that it should be pitched at 
a higher level than was actually 
made necessary by the 
investors* rate. This would give 
societies more room for adjust- 
ing the deposit rate without ror- 
re spending changes being 
necessary on the other side ot 
the equation- Under such a 
scheme, however, .borrowers 
could face hish building societ> 
lending rarrs at a lime when 
they ore falling elsewhere, in 
order to enable the fluctuations 
tu be ironed nut. 

ll is clear that the building 
societies * gearing to a slow ; 
moving interest market has 


become outdated, even though 
events might not always prove 
as critical and as volatile as 
at present. Some rethinking in 
tills direction is now needed 
and will certainly come about 
as a result of recent events. 

Another major talking point 
in the past few months has been 
the possibility of devising a 
scheme to help even out the 
level of funds which societies 
have available for house pur- 
chase. The idea, given wide- 
spread publicity after a public 
airing by Mr. Anthony Crosland, 
Labour spokesman on the en- 
vironment, attracted consider- 
able popular support and was 
brought into talks held between 
the Government and the 
societies to discuss the future 
prospects for curing the long- 
term problems or ensuring an 
adequate flow of funds. 

Levelling out 

The scheme, at its simplest, 
would allow societies to put 

buffer” funds on one side for 
use when finance was scarce, 
so levelling out supply and 
hopefully acting as a stabilising 
influence on property prices. 

Closer consideration, how- 
ever. appears to have convinced 
many people that any such idea 
is basically impractical, even if 
apparently attractive. The 
Government, for one, seems 
convinced that it would not 
work. 

The first ■ point made by 
societies is that f«*r a number 
of years the demand for 'mort- 
gages has been such that there 
are few opportunities for setting 
up a scheme which could only 
be created at a lime of excess 
funds. A major point to be 
settled in any scheme would 
involve the determination of 
the proper level of lending in 
any one year, and hence the 
point at which funds were put 
on one side. In any case, 
building societies are quick to 
point out that their liquid 
funds already represent a 
stabilisation fund and are used 
to help meet high demand. 

The movement reacts strongly 
and quickly to any suggestion 
which could open the door for 
Urge-scale Government inter- 
vention in the conduct of its 
affairs. Societies were unhappy 
about the Government’s deci- 
sion earlier this year to step 
in and provide them with a 
£15m- bridging grant and remain 
determined to see that, while a 
closer working relationship with 
Government might prove 
useful, they are left to run 
their own • business. 

Provided they adapt their 
ideas to match the environment 
in which they now operate, and 
are seen to do so with effective 
results, the chances of outside 
intervention should be substanti- 
ally reduced. 


"...wanted to stay liquid so the money’s earning 
interest in Nationwide ...” 
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Why be tied ? Try Nationwide 


Nationwide Share Accounts 

6.75% basic rate income tax 
paid = 9.64% gross. 

Put in what you like, when 
you like.Take out what you 
like, when you like. 

No brokerage, no bank 
charges, no management fees 
to pay. It really does add up. 


Now’s the time to open a 
Nationwide Share Account. 
You’ll find the address of your 
local Nationwide Branch in 
Y ellow Pages - or just post 
the coupon. 





to open 


To : Nationwide Building Society, 
Dept. MC, New Oxford House, 
g High Holbom, London WC1V 6PW. 

B I/W e enclose a cheque for £ 
a Share Account. 1 

I (Minimum jEl ; maximum £1 0,000, or up to 
£20,000 in joint husband/wife account.) 

I 
I 
I 


FullName(s). 


Nationwide 

The Building Society of a lifetime 

F unds exceed f 1.200 miSion. Authorised forinvestmenc by trustees. Member of die Building Societies Auocladon. 


I 

I 


Address 







I Date 

" 

Signatures _ 
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BUILDING SOCIETIES II 


Ro%i 


on new Business-^ 


The soaring cost of mortgages 


a o, _ Mortgage 
y ° rates 


By PETER RIDDELL, Property Correspondent 


lorn 


Mortgage rates are now at including two in the last five given current record hank the impact of inflation on both want than has the Increase in continue to mount But what- 

a level which would have months, with another change deposit rates. incomes and honse prices. How- the mortgage rate. ever the initiative, if any, ue 

seemed highly improbable to highly likely, if not probable. While even 10 per cent ever, extending the term has The situation may be Chang- Government produces. 

most building society leaders before the end of the autumn, seems an astonishing figure to appeared attractive to people ing now since; as Boy Cox of topic It is dear the building 

lac* J > ... . ... . . j: ...V. v.n. ..1. . C hftM sltAP aORie 


last year and inconceivable to A u hn „„ h thi _ hac those accustomed to the condi- whose mortgages have only a the Alliance Building Sodety sodeties will have to alter some 

anyone a couple of years ago. ™ tians of the 1950’s and the early very few years to run, especially recently argued another rise in of their traditional thinking 


BUILDING SOCIETY 
“I INTEREST n 




anyone a couple of years ago. pnnc5f1 4 n rnTnrpni™«» and tions of the 1950’s and the eariy very lew years to run, especxany recenuy axgueu anotuer nsemoi men u«uuuu** 

After all in August and Septera- rn Tn™™ nZ 1960’s what effect does it as the net payment per month the mortgage rate could lead to about the mortgage rate struc- 

h» inco i :u- , annoyance to □orrowers uie . .. ■ ^ h n r«> wl > n 


her 1972 ihs building society actually have on borrowers? may actually fall— even though many new borrowers being ture. . , 

movement was debating whether SL There Is no simple answer to the gross payment Is unchanged, priced out of the market On The first priority is simply to 

lift e o °y the tact that tne direction ot _ .. .r. . 1CQ n r +>, Q inrrpaorf fMc th* ™«™»r Tm.it w 


to lift the mortgage rate from 8 5 J«Lr hlThAMi the question which is part of This is because of the increased this view the upper limit has make the mortgage rate less of 

per cent, back up to the then the reason why the building tax relief due on the larger almost been reached using a political symbol and to pre- 
record level of 8.5 per cent. thf 1^ yea? haftoS societies are in such a difficult interest element involved. — “ K “” 


01 ■ ■ 


1972 


Investment 

rat es- 

1 1973- 


record level of 8.5 per cent. i 5!? sodeties are in such a difficult interest element involved. traditional methods of interest dnce a situation where frequent ' - I ■ 

The subsequent movement up JJJS each iSrreEJ' inftelnveS Portion at present rate adjustment An illustration alterations are accepted as 

to the current Building * ** * ™ 8 hnrmwo „ whn TTnfcrwxJ oaim of this is the fact that as the normal without all the technical cO' * \ ■ -rx 

Societies Association recwf ™| nt I f te has- ^f t( tTl . *£££? n7earlv to Untaxed gams rate increases the proportion of complexities now involved. One 0/o _ ■■■■ V " : - ' 

mended rate of 10 per cent— SSSe/i^ffide^t f art, n^ortoo But the principal reason why income new borrowers must pay possible approach is that mort- ■■■■■* I V 

?o n D^Si: bIy eTe ” ?^. er bef °^ SrthCT rise in inter® rates. bafly^ifferted.' Although the the recent increase in the outeach month «>" rf® 8 TOI y Jg^K^ESS*, thrt I nvestment 

Sa°rr 2S3T £ “L .SB JST3E SLIMS 5?. K JTST £&£’££££* ’"Slta. ah U per cent TS?&* -U the rOl«S ^ 

both" the ^e S&A increased thearnoont OT ' 

cogent high rate of inflation SjiS rates ^“U^oa^entf of^ SSS£ Q Tl M M I I 1 \ I I .. 1 L -L-ia. lt . iJ 

Control policy. The latter has the P ersonal S SterS raSr is to some extent only a paper would allow people to borrow , . alftnP ln thc increases in ^ 

brought in a new framework Shnrt-Hved hones v -- rl ,. . . profit it does provide a siibstan- only twice gross income com- Another approach indexed. This would be d g .. annual incoin?fl 

where interest rates fluctuate ^“ ort “ vea “Opes Even if this is a somewhat gal-source of capital which can Pared with three times at the similar lines to those *be p age vidud is an inoffle. 

much more freely— and there- But this was a once-and-for-all esoteric argument existing bor- eventually be realised. moment If this proved impossible Committee suggested for a new ims scueme is ^ 

fore in current conditions, rise boon, as was seen in the spring rowers also benefit from the , . t The other complicating factor another approach might be not index linked bond to help to . w hich • -w 

to much higher levels than when a further rise in interest fact that m the later years of S® of increasing interest rates is to alter the mortgage rate as voluntary wuigs snclet^ have introdncrfS 

would have seemed possible be- rates forced the societies to con- Paying off a mortgage the P°smon much more Mcult f or ^ extending the frequently as at present but The basis of Mr. Cost s scheme thTt 

fore. This trend of increasing slder a 10 per cent, mortgage interest proportion which flue- recent or Potential bouse ternL FojUowin g the increases instead maintain it at a high is that investora woidd receive W 1 * steS?? 

interest rates has been rein- rate. The crisis which this tuates according to the mortgage buyers. One ""?* °* **£ in the rate last autumn and enough level, above the com- a fixed rate of in ' e rest while iJSm£ , ''3 

forced by the high rates over- provoked underlines the rate, is much lower than in the increase in the mortgage rati i» earlier this year many recent or parable current rate, to allow capital would Je mcreased 

seas and by the Government's extreme political sensitivity of early years, while the bulk con- that interest now accounts for new borrowers are approaching, the investment rate to be line with the rate °f J*?®*® 


J FMAMJJASONDJ FMAMJj^ 


attempts 


- “J u^gll IBLUa uvci* UlUVUhCU uuuwhuva _■ “ ., . ; , ■ nnnnuilfp f-w tHUUBA UXUJ J *** * ** **-W-i*» V* 

and by the Government's extreme political sensitivity of early years, while the bulk con- that interest now accounts tor new borrowers are approaching, 
ipts to fund the massive the mortgage rate since in its sists of capital repayments som ® c ?i 1 V or have reached, the point 


altered more freqnently in some way. partly ' dependinB : on ever 


interest rates reflected in the grant which held the rate down capital section Q oes not . ^ ’-jr- “ r~ loan to infinity. oetween xne two rates an« « ““; y T a , na ^ n V 

increase in the clearing banks’ to 9^ per cent— still one point At the same time it Is much ^ This arises because the would probably mean that Jythe J?*?* 10 *' P ll “ iJJ., _ steadily increasing ' 

base rate to 11 per cent, has put over the previous record level, easier for someone who has mc ^* s ^ d 51055 monthly repayments will not be mortgage rates would not fall increase m ft P payments after this 

growing pressure on the build- However, the Government's paid off-say. 10 to 15 years of sufficient to «rvice the debt let ™ far as in the past when owed ateo related to the i ete of payments^ after 

ing societies to adjusttheir own hopes that interest rates would a mortgage— -to extend the term per alone repay any of the capital, general interest rates drop. inflation. This reuaid been introduced recentlv l 

investment and mortgage rates, fall proved short-lived. Despite and maintain gross monthly £1 * 000 t0 £9 - 19 £1,000- Thus at 10 per cent anyone Anotiier even more radical mean that the ith p the by building societies i 

But because of the very a temporary optimistic period in repayments at the same level. Until now the increase in the paying less 'than £8.33 a month suggestion which has been lacrgse n . au th 0r ities and thev 


oei^use OI me very a temporary opnmisuc penoa in repayments at the same leveu until now the increase in tne paying less 'tnan kj.jks a montn . . .;,V and authorities, and they haiw i 

volatility of general interest July the pressures mounted But such extensions become mortgage rate has probably not per £1,000 will not be repaying hy Roy Cox is that build- general i»te of n » ponular ' 


vjiduiuy OI general interest juiy tne pressures mounted nut suen extensions Decome mortgage rare nas prooaDiy not per tuuuu wiu not oe repaying ~ *r £ 7 j + K ““ L_ -pi-tinn very nonular 

rates both the investment and again and amid the expected greater as interest rates rise — had much effect on demand as off any capital but merely add- ^6 society interest should be should thus bear some Some of the leading sot 

the mortgage rate have had to outcry the Building Societies and in many cases borrowers there has not been any notice- ing to his- debt And the build- 2^ sceptical aboiit" " 

be adjusted much more fre- Association recommended rate would be wiser to pay slightly able slackening in the number ing societies will not allow many schemes though They 

quently than in the past. While rose to 10 per cent a few weeks more per month rather than of potential house buyers. A far people to extend the term of iim DD n/ini!C oarr that there is a dancer 

in the whole of the 1960s there ago. And there is a substantial extend the life of the mortgage more important factor has their mortgages following the CONTI WUciJ FROM KntVLUUo stretching younc peonle’k 

were only seven changes in the body of opinion within the move- by several years. The proportion always been the level of house latest rise for this reason. mltments in this wav ' Bi 

mortgage rate recommended by ment which argues that the rate of income an existing borrower prices and the rapid inflation of The controversy which this movement has itevert 

the Building Societies Associa- will have to be increased further is paying out is often low by the last couple of years has situation has aroused is very TT^ A made dear intnuio 

tion, within the last two years since the current investment comparision with what a new or prevented far more people far from being resolved as the — MQ devote far more 

there have been four changes, rate may not be high enough recent borrower pays in view of from buying the house they pressures for a further increase ■ ’m MI fl " E ttTW . to h«in J«rn„ 
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Building Society 


Service 


some ot tne leading soft 
are sceptical about' 1} 
schemes though. They ai 

CONTINUED FROM PREVIOUS PAGE that there is a danger 

stretching young people^^ 
mltments in this way. Big 
movement has neveifla 

B n ,- J -, . , . made clear its intention 

devote far more tiae.- 

M. W y V/^Lm. C/X resources to help young 

time buyers, both by this : 
of plan, by taking into ie$ 

■m *% -j tb yv /->< more of a husband’s .incodi^ 

pressures Srsvasaj 

topic is high on the list of: 

rate to stand at the competitive When the three-month j-J*® 5 'SIJ'riJSL 

level of 6.75 per cent, while subsidy was applied there was JJJJ. er “^ ;S g S P 

keeping the mortgage rate at considerable unease among "J 
the politically acceptable level building sodety leaders, who 
of 9i per cent felt thS this was a first official 

The real hard bargaining foot in the door towards quasi- f A. v,i^ owers 
came in July, with a meeting government control of the ^ntinuine rise in fhe 
of the Building Societies Asso- movement's policies. Even now ^ 

elation Council scheduled for the feeling remains that are ‘ • gjfo-iV 

Fnday the 13th, and the sub- freedom of action will never ■ 

sidy due to come off at the end quite be what it was. 
of the month. At this stage ^ 

considerable pressure uas The eatr. pressures imposed 

brought to bear on the building on the building societies have H II t - 1 

societies to trim the investment imposed a good deal of strain ffl | .Hr. 1 

rate to a level which would on the cartel arrangement fj ^^0. -■ / I 
allow the mortgage rate to whereby all the major sodeties gl '■ ’n /|l | 

remain unchanged at 9.5 per at least have fallowed the ftl J0 ■ft/Jjl 

ce E t „ . interest rate structure re com- |J cats viicban .1 

Partly because the inflow of mended by the council of the I > ' s s v tax paid bt 
funds in April and May had Association, and some voices I • 

been at record levels, partly ar e openly advocating that this I 
because there was some indica- system should be abandoned. I M A "id 

tion of a downward movement IMHA ■ Knlfi 

in interest rates, and partly as \Jf * S? wing 1 ■ I Uffi 

a result of the political pressure. t 1 ^ e +f , the - mo ^me°t which B ■ ■ ■ A 
the BSA council did in fact takes the view that if societies | ■■ ■AM 

agree to hold the mortgage rate, Svo t t,«Sf_f Ub JS Cte /"^7 as - they I I Jw /If 

and recommended a reduction h ! ve bera — J® the full rigours I . U W i Vj 

in the investment rate to 6.4 Jf c°®P e t»tree pressure then fl GROSS T01H£T«PAY». 
.per cent net ^ey should increasingly con- B 
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GROSS TO THE nOMIB. 


Events since that date have 


centrate 


made a -bit of a mockery of the 


aspects 


the commercial 
their business, 




1 1 «4 Oil W4 I* J LUC ... , . 

issues which caused such heart- soml implications 

searching at the time In a ?*“* m i? re « “*« » «ta 
matter of a few weeks inter- suthorf *ies *** engineer them, 
national considerations became Backing up this viewpoint is 
paramount as far as interest that even with a 20 

rates were concerned with the £? r cent mortgage rate or 
weakness in sterling on the kiEk er for the last four months 
troubled foreign exchange if Is unlikely that the 

markets. The Bank of England building society movement will 
■minimum lending rate shot up be to _ lend any more this 
to an unprecedented 11$ per ^ ear thsn it did in 1972. The 
cent, and shortly afterwards the ra ^ e °f house price increase has 
clearing banks were forced to faBen away rapidly, but this 
move their interest rate implies a fall in the 
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structure to keep in line. 




Balance shifted 


number of mortgages granted 
as compared with last year. 
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The balance of political 
necessity had shifted, and the 
building sodeties were left to 
sort themselves out. An 
emergency meeting of the BSA 
council was called for this 
month (when normally -.. no 
meeting is held) and the 
decision to cat the rate to in- 
vestors was rescinded. The 
council recommendation was 
that the mortgage rate should 
indeed go up from 9$ per cent 
to 10 per ceDt and most of 
those of the major societies 
which have held back from 
following this recommendation 
have done so not because 
they think it is too hasty, 
but because they feel that 
the half per cent increase 
may turn out to be 
insufficient Only this week the 
chairman of the Leek and 
Westbourne, Sir Hubert New- 
ton. has warned of the 
possibility of a mortgage rate 
of up to 14 per cent 
This chronicle of events 
serves to highlight the 
ambiguity of the situation in 
which the building society 
movement finds itself. Lacking 
the dear-cut disdpline of a 
profit motive, building society 
leaders have always tempered 
the commercial aspects of their 
business with a consideration 
for the social aspects of foster- 
ing home ownership. They have 
always been encouraged to do 
so by - governments, but 
recently social considerations 
have become inextricably 
intertwined with political 
expediency. 
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_ GROSS AT BASIC RA TE INCOME TAX'.. ' 

Now, with new Chelsea two year 
fixed term shares you can earn.?,. .. 
guaranteed 7% on capital. That'S: 
equivalent to-10% if you pay ' 
income tax at the basic 30%ra#g 

Write forfurther i nf or mation tefe* 



110/112 Kings Rd., London, 
SW3 4TY Tel: 01-589 6681 


Af ember of the Building Societies Association* 
Authorised for in vestment bytrz/srecs^ 

Assets exceed £700 million. . 
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Putting two together 
§f : [is a long business 

*{ By KENNETH GOODING 



ABBEY NATIONAL 


A. Folding 
the morning 
newspaper 
very thin 


TV. ;:. .V* : " 


pt -Mfm 
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» * ’ Merging two building 

; societies is a complicated pro- 
| frees which takes a very long 

'« :tane. There are so many 
\ ^obstacles to overcome that the 
j-v - . * j pressures for a merger must be 

rt? ^T| , Y> ftfc .ijWWrticularly strong before any 
^society will consider such a 
r ^ • SS move. To start with, a merger 
, 4 - needs the approval of a two- 
-thirds majority of. shareholders 
. -and the administration involved 
rTr^N^In getting this is almost enough 
; to make sure that the major 
societies do not amalgamate- — 
- t*ven. if the Chief Registrar of 
j .' Friendly Societies would allow 
"them to think about it in the 
.first place. 

- . There are other problems 
: with mergers involving more 
‘.'"^emotional things like clashes of 
'•.-/personalities among directors, 
.the -question of compensation 
for retiring, directors, loss of a 
• - \ -local name and' all. manner of 
.... V things which can be wrapped 
- - O Dp under the general headings 
/of “ pride and prestige." 

• But in spite of all this there 
; .‘. is a steady — even remorseless — 
• ; ..' . stream of mergers among build- 
log societies. Since 1900 the 
; number of societies has fallen 
• . -. . from around 2,000 to about 465 
. v And in the past ten years, when 
the process speeded up, their 
•“.numbers dropped by a third. 
The result is that the ten 
. largest societies account for 
. . more than 65 per cent of total 
Assets of all the societies, .tire 
next 21 societies account for 
.. . another 20 per cent, of total 

assets leaving nearly 300 
i •• societies with assets ranging 

from £500,000 to £50 hl 


a D ?,^ es from in an admirable position to vigorous and dynamic organisa- 
tne traditional family home, expand in the most economical tion. This means a more pro- 
they would leave behind the manner.” gressive outlook in manage- 

of Uleir oW “ local ” Then in May the Somerset- ment, shop windows in good 
society. shire Building Society merged positions where the society can 

? r SeX l }Ce c i n StUI be with Bristo1 *** w e«* Somer- be seen to be thriving, a readi- 
222S.. . , ma ^ or ^ tshire had 1.100 ness to accept the challenge of 

societies at branch level also investors and borrowers and its changing conditions and, above 
pay particular attention to this office in Glastonbury became a ah, a desire and will to expand." 
--competition from other local office of Bristol and West He suggested that the smaller 
societies means yon mnst take --which already had 60 societies, if they are not to fall 

S£L- C f a t™ h customer. The branches. The same kind of by the wayside or be swallowed 
«^ n i^ Ve - th ^v happened a month earlier up in mergers, will have to be 
“ ** 2S* s °i lety hy wtoe- when Northern Rock took over judged-by the service they give, 
spread and effective promotion the Royal Arcade Building Directors of a small society 
and .publicity and by “retail” Society of NewcasUe-upon-Tyn? more read^ takl “nS 

bSSS -J* e whlc 5 had 1000 members and account local conditons and thus 

branches of the big societies a Newcastle office which «arv their odicies to meet the 
opentog up in most major became a branch of Northern ^Sc^ TWs Slows 
population centres. Rock. The latter society already ^ a ^Sbili1y in m£™e 
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This useful habit 
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interferiog ■with one’ s 
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faster reading. ^pjj|l 
and concentratesW^g 
themind 
wonderfully. ' 
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had more than 50 branches. 


ment which is advantageous to 


7? 
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Asset growth 

It is not so long ago that the 
'. description, “a small building 
society " fitted only those with 
1 assets of less than £5m. but 
- with the asset growth of all the 
_ societies running at between 15 
* and 20 per cent, a year, the 
. a small ” society' is now one 
with assets of under £50m. 

Once upon a time these 
societies enjoyed local loyalty 
and earned it through good 
: personal service. This changed 
as population movement became 
more common.^ Even, if people 


For protection Operational costs for a larger both investors and borrowers. 

XT society can be much more com- 

No wonder then that “ local ” petitive with the use of T lmAmlaJoa 

societies are beginning to get sophisticated accounting and Local Knowledge 

together for protection, especi- office technique and once a “ The more rigid approach to 
ally m those areas where two society can build its assets up mortgage problems adopted by 
such societies have been com- to around the £20 m. level it some of the larger societies can 
peting among themselves as can join others in an aggressive alienate sections of the public 
well as with the encroaching branch development policy. and possibly even their own 
^ . .. The same kind of pressures members. The smaller society 

past y f ar ^ ave are being felt by the medium- with its local knowledge and 

societies and account for connections can do much to help 
of merger. Two Wolverhamp- ^ dec jgj 0n by Eastern Coun- the would-be borrower, certainly 
ton societies~-the Wolverhamp- Building Society to set in to times of mortgage famine. 

motion P Ian s to join forces with “ This is particularly true of 
^ JS Leek and Westbourne— the the financing of home improve- 
Wolverhampton and Distort biggest building society merger ments as there is a vast differ- 
S f 111 !? 11 ? ^ J* in receirt years and one which ence between the rates charged 
lf? y ^ Z J ° m wU1 Produce the seventh-largest by building societies and those 
forces at the end of the year S0C j ety ^ uj e XJJC with assets charged by finance houses 
a + >, mel Sr d T opera ^ on of about £500 ol At present specialising in this type of 
S?“‘ n p g Leek and Westbourne is eighth business," he added. 

Building Somety. The new ^ tbe i eigllB and Eastern Coun- ^»en decimalisation came to 
S ties 38th. Together the societies the UJC it allowed a greater 

and 50,000 members, combined ^^11 have 150 branches which variation in the rates offered 
assets of around £50m. and carry the tqwp the Leek for standard investments and 
become the 35th largest society Westbourne and Eastern Coun- many societies within the 
m * / :ou ^ try - ties Building Society. " small ” category pay above 
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At the time the merger was - the rate recommended by the 

announced a spokesman main- . _ Building Societies’ Association, 

tamed: - A major consideration Wlli to expand This has meant that they get 
in the decision to recommend a steady flow of funds. They 

a union was branch develop- Discussing the problems the can band ont higher interest 
ment At the present time there smaller societies face to avoid- ra te S because in many cases 
has been no overlapping of tog being mopped up in the small society, because of its 
branch offices but the policy of mergers. Mr. Vincent Watford, compactness has lower operat- 
both Boards to expand the director and general manager of j ng costs, 
activities of their societies by the Enfield Building Society, has it is really anybody’s guess 
means of branch development declared: “I am sure it will about just how manv of 
would have led inevitably to become increasingly difficult for ibe small and medium-sized 
duplication. By joining the smaller society to preserve, societies will continue into the 
resources the united society can let alone corner, a larger part 1980s. Bnt it is certain that the 
best serve the needs of its of the., potential market unless merger process will continue on 
present members and also be able to display to the public a its slow and gradual course. 
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B. The Abbey 
Habit 

This invaluable habit consists 
of calling at your Abbey 
National o&ce and paving in 
money whenever yon nave some. 

These savings then accumulate 
securely earning a high rate of 
interest 

You pay no charges. Andean 
get your money without fuss. 

It is not long before you 
have a very substantial sum of 
money at your disposal’ which 
may give you a much wider 
view of things. 
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MICHAEL BLANDEN 


I- Competition lor savings funds National Savings outlets would existence of a competitive and building society deposits over 
Between the building societies offer and their competitiveness vigorous savings bank organi- the last ten years,” the Commir- 
Sftd other outlets has been a with other outlets. One directly ration, not inhibited from tee commented, “ has pnt 
fcajor financial and political affecting the building societies attracting deposits and invest- National Savings in the shade, 
fcue this year. The savings would be the suggested with- ing them in any sensible way it If buildings societies continued 

jbarket to. a considerable extent drawal of the Save as you Earn thinks fit. including lending on to develop at this pace they 

divided: it. is arguable that scheme — though it is unlikely mortgage, should benefit the would, to a relatively short time, 

iampetition for money from the that the societies would be building societies and the saver make the services provided 

pig banks, for example, is likely seriously damaged by removal and borrower in the long nm." through National Savings in- 
§ have only a relatively minor of a relatively minor source of significant by comparison.” 

impart on- the flow of resources funds. w .. , This led Page on to consider 

,$ato the movement from small Much more important is the rOrnudable array whether indeed the societies 
CRVt'Va. . Nevertheless, the nmsnect of hisher returns ...... . miPht nnt inripprf nmr Mm. 


.Ahlxy National BoikEng So ticty,Dq>t.875 r Abbey House, Baker StjLondonNWl 6XL. For the address of your nearest bundi or local agent,see Yellow Pages. r 
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Extra income 1 

It’s waiting foryou at The Leeds 






i ” lire movement ironi Much more important is the ruiuuuduie axiay whether indeed the societies 

I ” WVors. • . Nevertheless, “f prospect of higher returns p a - „r haniro««,n<i tn might not indeed take over com- 

S societies have demonstrated iwn B offered by various forms . ^ >ar ^ ^ backgrwind to tins pjg^gly j^ e present role of 

I ^ vulnerable when af National Savings. The Z” Xi^ormiSbfe 3 aiSv *0? NationaI Savings^nd develop as 

interest rates in other sectors suggested development of an d JL nv __ q»v. savings-bank type institu- 

of the market rise to ^^ s index-linked bond, the simpli- irjps "^Pid bv the buildine tions - Tbe Committee found. 
^ competitive with the terms toey ficatipn and improvement of Mo^f important however, little inclination among 

- -■ ■» is. offer tQ the ^ the National Savings Treasury SSlttee muS wS* toe building societies to 

depositors. Thor concern must ^^*5 (witb the proposed tav <i^eement«mtied bro * d ** ^ scope of their activi- 

** ff^ter if the rompetition offer oC a angle attractive new t societies 8 This meant 1165 “ “S’ wa y* 411(1 no 

US “ CMfinsirom the much jnore [>orld> 8nd ^ various pro- Sat the S did Sot bS^to ^ repiace National S« v - 
m 'Mretfly comparable outlets of for imorovine the ™ ° • 5 togs. 

Caa#ffi| I Nation*! posais. ior improving . uw pay tax on the interest received 5 

yOCI v. - .. . XI . • functioning of toe Nation^ (unless he was in toe higher There was some inclination, 

, . ’ ! «♦ kP Tho better terms on National Savings Bank should ail repre- tBX ra ug es ). The total cost to Page reported, to widen the 

'* Savihjjs introduced m the sent increased competition for t j, e wading societies of paying range of services and the appeal 

0 Budget were certainly one of savings funds. interest and tax is lower than of the societies (one of the 

the important reasons for the pe r haps most important it would be if they paid interest reasons why they had been keen 

problems 'Which the building wou j d be the radical changes gross to the saver, because of to participate in SAYE). But 

societies fleced .earlier in the eor isaged for the Trustee the composite rate. And lend- any extension of this kind, it 

fjfyearj ft the recommendations of Savings Banks. The Page tog rates “are lower than they was felt, could be no more than 

wj the Page Committee report recommendations ■ suggested would be if the building society fringe activities — and personal 

I «n National Savings were ^ ey 5h 0U ] d be freed from had to pay interest gross on loans for consumer durables 

I caizlrt- ttucugh. it would be th ^ jr traditional connections borrowed money.” would both conflict with the 

I to_ expect that_toe mn- wifh Government and allowed Qn top of the Committee sorties’ main purpose to life 

/ S£?ShE?Sk would have t0 dovelop . " . * pointed out. the depositor can U P official 


catering withdraw his money at very opposition. 


' SSJr ; n ? hi “people’s M**”, catering withdraw his money at very 
P#CI ° n ^ mainly for personal accounts. s hort notice from the building 

v ®CiCwcS- Th/4 roncent of developing as enrishi in mntract with Tnanv 


The concept of developing as society, to contrast with many 
a “third force H to personal National Savings outlets. The 
banking, moreover, has already interest is credited half yeariy. 


r -rr nrdsfooDed banking, moreover, has already interest is credited half ; 

K . v ?r‘ ™ attained a perhaps surprising bat calculated. daily — i 

'■-.I ' J * ' ■ .r- Thc Pi^ report itself pointed acceptance among the normally trast to the savings banks 

4 V‘ the building societies, cautious Trustee Savings Banks, calculate monthly and 


which 


Price inflation 


gested, was the impact of to- 


’ ' *. that in fact its proposals for There is also, the Committee increased demand for funds 

• f nf the reform of National Savings argued, the rather less tangible must create an ihcreastog.com- 

“ ‘ ’ should not have a substantial but important attraction that petition for the investments of 

if’: .. : fLm'Sritiiin impact nn the building societies, depositors with the building the small saver Unless: (a) the 

tSf&S Kecognistog the profound effect societies are likely to be building societies .begin to 

J 0 * » whk* the growth of building favoured when they come to attract commercial and institu- 

J _i7 sooetiea had had on National seek a mortgage. And though tional money— which will prob- 

1 ^ V Savtoss, the Committee hevez^ the building societies are not ably mean that they will have to 

* A frfThh theless went on to say “we guaranteed by the Government, pay higher rates; or CM the 

jSKri-VhLp nnS believe that nothing we have the Committee found that the Government assists building 

^ - t recommended for the trustee risk of any failure was small and societies with loans— which it 
y^T^t ' ■ National bankJf should embarrass jndee d that they registered with may deride is necessary if the 

, I n r U 11 ,; t -^ wl ] T , TT1 . nj i,tinrt the building societies in any savers as more secure institu- home ownership part of Govern- 

•I . L t 5 f ft S*. n^fflmendationjs w „ ou tions than the savings hanks ment policy is not to feiL" The : 

r- o v hP teig.Vfr .-tnelaitei -» number of vn %'.i A ■ committee themselves. words have proved prophetic 

1-5 v think^*^^ 1 the “The substantial growto of remarkably soon. ; 


The way to get an 
extra income with 
absolutely no risk, is to 
build up some money in 
The Leeds. Even small 
sums soon begin to produce a 
very good return. £500 for example ^811 
gives you an income of £33.75 p.a. 
basic rate income tax paid. " 

That’s 6.75% which is worth 9.64% if 
you pay income tax. And all the time your 
money is safe and ready for you whenever 


in. every year. rfyoupaytax. 

5D0~ £33.75 £48-20 

300 £67.50 1 £96.40 

500. | £16875 1 £241.0a 
300 . £337.50 £482.00 

300 1 £675.00 £964.00 

Subject to interest continuing at 6.75%. 
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W youneedit. Call in on The Leeds and 
work it out See how fast you can build 
yourself an extra income. 

Compare what you’re getting now with 
what is waiting for you at The Leads. 


What you 
put in. 

What you get 
every year. 

£500 

£33.75 

£1,000 

£67.50 

£2,500 

£168.75 

£5,000 

£337.50 

£10,000 

£675.00 
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Well help you make it 


Leeds Permanent Building Society The big Building Society for shrewd savers. 

Head Office : Permanent House, The Headrow, Leeds LSI INS. Tei : 38181. 

One of lie *Big Eve*. A Member of the Bonding Societies Association. Shares and Deposits in the Society are Trustee Iuvesttnems. 
For tkeoddrsss of your nearest branch, see your local telephone directory Ydlozc Pages. 
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“ The substantial growth of remarkably soon. 
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'Leek and who? 


New investment schemes 

aim a counter-attack 

By KEITH LEWIS 

The trouble with the invest- basis. Part of each payment is than he started with. Any rate which then gives the PoUj attractive *$ 

ment world nowadays is that no regarded as a “ return of above 6 per cent naturally holder (within the 18-oU age tor tnose wno are prepay 
one seems to stick to the rules capital ” and as such Is tax-free, places the certainty of growth bracket) a return of 8.17 per commit capital for a set n 
any more. By that I mean that while the actual income or complete return of capital in cent, to 7.55 per cent., net of fTovmciai has High 
it is no longer possible to sketch element in the return attracts a some jeopardy. tax. This has particular attrac- snares, for example, ^ 

out the boundary lines between tax liability only if the holder A recent survey by Money tions for the would-be house ways t per cent^ 

the Institutions with any cer- j s in a higher tax bracket than Management and " Unitholder buyer who wishes to accnmu- than on Paid-up shares. < 
tainty. For example, one sees standard rate— otherwise all tax concluded that at 6 peT cent, late capital for a deposit, since committed for two y®ai$ 
finance houses going in for is deducted at source. There on performances to date, some after the first year there is no rates income of 7 per cea 
“ money shops," unit trusts may be some tax liability at the capital appreciation could be penalty for surrender. or 10 per cent, gross. NdJ 

going in for life assurance and, end of the term. expected, while at 8 per cent Building Society 

in one case, even merchant The problem, as has the amount of the original # IVfnre adventurous same for pro years and e 
banks starting to compete with frequently been pointed out, is capital sum should be preserved. “ us t0 7 i P® r cent, net'- 

the clearers for current that one has to commit money Again, smaller investors may A more adventurous scheme per cent, gross) for «j 
accounts and so on. for a tenn ^ onier t0 get be hard pressed to find a suit- from B and W -is the Every- year term. , 

In short, the field of financial the benefits. Surrender of the able scheme since the majority man Bond which is a tie up A similar rate to thls’ : 
services is something of a free- bond in the early years would start with a minimum of £1,000 with M and G, the second lar- paid by Provincial on its 

for-all at the moment, with the often result in an overall loss, and go as high as £5,000 in gest unit trust group. There is lar Share accounts, whid; 

investor in the happy position And quite often the smaller some cases. the same basic ten-year life a minimum monthly iny® 

of having a far wider selection investor is ruled out by the fact The great strength of the asu ranee policy— backed by S4 of £1 iip to a maximum < 
than ever before. And in this that minimum investment sums building societies, of course, is and G (Assurance) — with the one withdrawal per am 
climate the Investor or saver, mngg between £500 and £1,000. that money is at all times avail- premiums going into the permitted without lqj 
call him what you will, has An area of growing import- able and anyway current rates society or into M and G units, interest, 
become more discerning and ance ^ “withdrawal- plans.” of interest are not at all bad. Property Growth Assurance The building society 
more difficult to please. He now Linked to either equities, But aside from that, the build- and Abbey National have are not exactly idle « 
realises that inflation is hurting property or a mixture of these ing societies have been hitting forged a similar link, the dif- comes to new products, al 
him directly, and whereas in flxea interest the investor back with their own forms of ference being that Abbey quite often these more j 

the past he has been loyal to bas the choice of income rate investment product National Property Growth ised schemes are not ■ 

his institution he is now -though most groups offering Bristol and West for ex- Bonds are a single - premium promoted. And . anywaji 
shopping around for the best suc h schemes reckon that the ample, have Extra Growth investment and also that the societies regard them tt 
“buy.” most sensible level is 6 per cent Bonds and was the first in this underlying investments are less as loss-leaders.. Tit 

,. T - . (which is free of income tax particular field. The Extra property. The size of this fund, savings race comes do* - ' 

INO longer captive and capital gains tax). The idea Growth Bond is a short-term started 3i years ago, stands at promotion battle which e 
Nowhere has the competition is that an income of around life contract, backed by two life £6.75m. and over this time why ground is being-; 
been fiercer than in the field of this level can be drawn off assurance companies which policyholders have enjoyed an investments which aria 
fixed interest While many are while growth m the underlying underwrite the policy. After de- average annual growth rate of more prohibitive but wh ' 
still apprehensive when it conies ^^ts should ensure that the duction of expenses the pre- 
to equities or property, there investor still ends up with more miums go to Bristol and West 
are plenty of people who still 
think in terms of 
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pre- 8.7 per cent 

The building 


societies run eye to great effect 


"Leek and Westboume. One of 
the biggest building societies 
around. Experts in looking after 
peoples' money. They have a variety 
of investment schemes to suit 
everyone's needs, all yielding a first- 
class rate of interest" 

“What sort of schemes?" 
"Depends what you want. Their 
General Investment Account is the 
one for everyday use. Regular 
Savings Shares are ideal for 


consistent monthly subscriptions 
and the interest rate is higher. The 
SAYE rate is higher still - or you may 
want an investment account with a 
built-in endowment assurance 
policy". 

“ Marvellous, how can l find out 
more details ?~ 

"Check the phone book for the 
nearest branch address and call in to 
see the local manager, they're a 
helpful friendly lot" ■ 


A safe name t o invest in... 

Leek and WestiKrarae 

BUILDING SOCIETY 

Member of the Building Societies Association. Authorised for Investment by Trustees 
Chief Office : Newton House, Leek, Staffs. ST13 5RG. Tel: Leek 4351 


in terms of “ income 
and a safe, static rate of return. 
The banks and building societies 
no longer have a captive market 
in this area, a great many new 
investment products having 
come on to the scene with higher 
rates of return. 

The biggest threat has been 
mounted by the life assurance 
companies which have been 
parcelling up annuities and life 
assurance and marketing the end 
result as guaranteed high in- 
come bonds. It is estimated that 
in 1972, the first real year during 
which their popularity was 


Predictable interplay 
in the housing market 


1 - 


By DAVID WALKER 


As cycles go, that in the 


MONEY TALKS. 

ITSAPTTY MORE PEOPLE DONT 
UNDERSTAND WHAT IT SAYS. 


which weir popularity was . — , •-* . — — 

established, income bonds took , using market is perhaps one 
in a total of £150m. of ^ mos t gloomily predict- 

Basically, an income bo nd able of all Easy finance comes 
consists of a deferred annuity— ha ? d m Wlth rocketing 

which provides the return of P ric ®*’ while a tightening up of 
capital at the end of the term fund f 15 accompanied by a drop 
— and an immediate annuity, !?■ ra * e housebuilding, 
which provides the income. The El “^ r way> _ the would-be 
third layer is life assurance pu ^, h . aser suffers^and the 
which merely . provides the ***** 5 ^ c,eties tend t0 S et 
appropriate benefits in the blame, 
event of death. The pattern has held true for 

The rates of return are a good “any years. Talcing the 
extremely attractive; depending more rocent past, 1968 and 1969 
on the age of the annuitant, it saw lending by building 
is possible to secure a net s °cjeties virtually static at just 
income of around 8 per cent under £1.600m. while house 
Furthermore, the income is pay- r °se slowly — by some 

able on a more favourable tax ‘ }° ® per cent-— so that the 

volume of loans made in real 
terms fell gradually. As a 
result, the market for houses 
was far from buoyant, and the 
number of dwellings on which 
private builders started work 
declined. 

In 1970, however, building 
J societies made more than 
£2,000m. available for 
borrowers, starting the spiral 
which remained in being till 
the earlier part of this year. In 
1971, mortgages rose in value 
by about a third to £2,700m. 
Last year, an even bigger 
increase brought the figure to 
£3,700m. as building society 
interest- rates drew further 





New housing, in the three to six bedroom range, at Formby, Tam* , 
Norwest Housing (a member of the Norwest Holst group). Prices nn 

from £18,000 to £22,000 when the last contract was signed (Novenl 
1972). ° ' . _j 


Most people today are 
concerned about money. 

It is. this which makes any . 
kind of financial advertising 
pecxiliarly difficult to carry out 
successfully. 

To produce successful 
building society advertisements, 
for instance, you need a veiy 
broad and sympathetic knowledge 
about people's needs and attitudes. 

The kind of knowledge that 
any good agency should have 
developed from years of 
•advertising everything from cigars 
to garden sheds. 

On the other hand, clearly, 
you also need a specialized skill 
and expertise at money matters. 

Many clients play it safe and 
use an agency specializing solely 
in financial accounts. 

With tiie result that-they 
often get ads which say all the 
right things. But not necessarily 
in the right way. 

So the trick is to find an 
..agency which knows about both 
money and people. 

And we honestly don't : 


think there’s another agency in 
London which combines these 
requirements so successfully as 
we do. 

For more than ten years 
now, we have produced highly 
successful financial advertising for 
Save and Prosper. Ads for a whole 
range of financial plans and 
services. 

And we have helped 
increase the volume of Save and 
Prospers funds from£78 million to 
around £700 million. 

In addition, we have a pretty 
wide number and range of 
consumer goods clients. Including 
Courvoiser, Spillers, Dunlop, 
Dixons and Playeris. 

If you believe your 
advertising could be improved, 
either through more financia l 
expertise from the agency or from 
more general experience, or from 
both, you owe it to yourself to 
talk to us. 

Call 01-235 1272, and ask for 
Michael Kaye, Managing Director 
of Sharps Adverting. Or write to 
the address below. 



Moved upwards 


Sharps Advertising Limited 

12 Grosvencr Ciescent,London,SWlX 7DZ. 

Wh do alldieryit things for money 


as quickly. “ Bw eoaeues- Association council engineering 

The result, of conn* is well a J ready f ° r meeting on September 14. But tees' joint forecasting cod 

known, particularly to those who £ n ’ ot fSf. 11 therC se . ems 1 i ttle ^elihood of suggested the tightness ol 

have watched house prices inmhLa 3 ^ of mort Sage avail- could mean a 17,000 dirt, 

rocket way out of their reach 5 t « l ? ailding: ^ the near future, unless in the number of private] 

or became involved in auctions SSeSSteSi* In£bl? S ST 13 Goverament interven. dwellings completed thS 
and races to complete their pur- —and Its report was pH. 

chase before the cost went up necessaril^alTpaS^^t 1 ^ 2 JP’-'L *?. e . of housbuilding before the -latest intertk 
still more. Gazumping, even if task> as ^ activa ty. hit m any case by movements and ap! 

S f nlw S £or Government and local 

S££T. ^oSno^lacTeleS" “«>oritie5 to release more land 
P K evunt. — and planning permission 

obtained. 

The inevitable consequence is 
On average throughout the conditions seldom 

country, house prices went up {* ever demand for very 

by 20 per cent in 1971. and by 1 ? nx ‘ finance is available, 

40 per cent the following year, tne supply of houses is generally 
In some areas, and for the most ^ the increase in buying 

sought after types of property, stimulates the market, 

prices more than doubled. Not buJdin 8 activity rises. But by 
only were mortgages relatively *5® t ^ m ® *h e dwellings are begun 
easily obtainable, but the “ en 116 actu ally completed, the 
amounts available to each bor- ™ oney nee ded to purchase them 
rower in relation to his income J 6 not neccssar ily available any 
also moved upwards. longer. 

House prices, after a period Thus 1971 and 1972 saw 
of relative stability when rise in the nmher of private 
incomes and other prices gener- houses completed too. But it 
ally were going up more quickly in no way matched the advance 
than charges for housing, at first in the number of starts with a 
caught up with the other monthly average of 164)00 dwel- 
increases of the previous few lings in the first year and 16,400 
years and then moved on ahead, in the second. Last year’s total 
Inevitably, the housing market of just, under 200,000 comple- 
was stimulated. The number of tions remained below the 196S 
new houses on which construe- peak of 220.000. And, though 
tion was started reached- its activity in the first half of this 
highest level for four years in year remained at a high level, 

1971. with a monthly average of with an average of 18,500 starts 
17,300 — while work on council each month in the first three 
housing, meeting the needs of months (when seasonal factors 
about 50 per cent of families ^ ee P level relatively low) 
and with, arguably, a still more and .20,600 between April and 
important role to play as the JuQ ®» *t now seems unlikely that 
cost of owner-occupied housing that figure will be readied this 
rocketed, dropped for the fifth y®ar or next. 
ye»r in succession. Last year. For the pendulum has aeain 
the number went up agem, to swung the other way. Stow 
3 m ° nU, y aTtMBe or “mpeUtionforinvesTors-nwneJ 
iiVrt. u -ij , the general upturn in 

But the builders, of course, interest rates have combined to 
could not keep pace with make mortgage funds tight 
demand. For another factor in again. At the time of writing, 
forcing prices inexorably the situation i» very fluid Wth 
upwards in times erf plentiful a key * decision • on possible 
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^Longer perspectives behind 
the current arguments 


By SANDY McLACHLAN 

. . JM^ent ip ome nt, with. do. other than continue»m- their Given their financial might it 

traditional role as the: primary; is obviously right that building 
• m < 5? ing i source toads for home societies should see themselves 

- SSt ' J °“ ow n“ship, or that this should in a wider role in the housing 

• - traditional role of cease to be the major part market than simply that of being 

■ ^financing the ownepoccupier, of their business. It may a source of funds to one sector. 
: '«• • ’^? s L pr ? p * tious ,°. ne well be, however, that even a However, their background has 
' L- f lo ofang at' tru: debate which small proportion of their funds always militated in favour of a 
* jjjuirounds the longer term alms —representing a very large sum cautious approach to new pro- 
; Jpd opportunities of the move- of money in most contests — jects, and indeed they are work- 
. .. ■■fjpont. . Nevertheless, although could be devoted to more direct ing in difficult conditions 
, ■ "dwrt-term considerations arc intervention in the housing anyway. 

' ' '^nitently paramount, it' is not market, the health of which is ^ managers will 

long ago that the wider aims anyway dictated by the avail- j ihwre out 

a the movement was a subject ability of mortagage finance. one ^ toe ^stone^f toe 


of considerable comment and 


The most widely canvassed whole concept ds toe attraction 


.^ e ideas ere that building societies of savings from toe investing 
..flse.aiiam m ine xurure. should help to speed up the public. Although the\movement 


The fact of the matter is that 


- : Process of urban renewal by has been continually . criticised 

. society movement providing finance, that they as a poor r haven for funds in 

s&ouid step up their aid to periods of {inflation, toe. package 
.-single- conce ntra tion or financial housing societies— which axe a deal- that. it roffersto*savers4uLS 
assets, outstripping National gort 0 f home ownership co- been co ntirmo usly^popnlar. One 
• ^Savings, the clearing banks, and operative — and that more build- of the most ■ important aspects 
• - {.ewn. : toe insurance _and pension ^ society money should go of this packaged the absolute 
’ • - ■^5 6 ^v' Browtl1 has direct to the housebuilder to safety which a building society 
wen fast, with, a buoyant net encourage him to build more offers, and toe movement 
. ■ : Inflow of funds from investors houses and thus contribute would neglect this catcher at its 

: ‘^implemented by ever increas-. towards releasing toe pressure peril. 

• • ^nStothe^a^T m ° rtgages of restricted s^ply on house real terms the possibility 
... .firan ted m me P 35 *- prices in times of housmgboom. of ^ substantial society going 

fTnivsinv finance Many of the larger societies broke is non-existent, and even 

. ' * AUU8IU & uuauLC do give aid to housdng : societies, on the rare occasions when tiny 

. : It is true to say that the and quite a number will lend 'local societies get into some sort 

... spread of owner-occupation. and to reputable builders. Never- of difficulty there is always a 
. : toe rising cost of bousing still toeless toe amounts could be big -society standing by to bail 
. ,* means that toe movement can stepped up considerably without oat investors. The position 
lend all that it has available to making any noticeable dent in would still be exactly the same 
its . traditional borrowers, but the overall supply of mortgage if a much greater proportion 
the question being posed both funds. The question of building of funds were devoted to new 
outside and inside the move- society participation in urban; fields of operation, but societies 
meat is whether this is the most renewal is probably the most! are understandably ■ anxious to 
efficient way of dealing with all widely discussed, but is toe area; be seen to be secure as well as 
its funds. There is ho radical -.where least progress* has fbeenfjustjbeing; secure, 
suggestion that societies - should made. A : bigger problem is toe 
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CONTINUED FRONT PREVIOUS PAGE 

Housing market 


highly restrictive law wbldusur- 
rounds building societies and 
which limits their freedom of 
action in many respects. The 
stringent controls on reserves, 
liquidity and investment policy 
of building societies were 
framed in the aftermath of the 
collapse of the State Building 
Society, and their stringency is 
somewhat irrelevant in the con- 
text of the present day strength 
of toe movement. . 

Legal constraints 

Given that the building 
societies have been thrown into 
much more direct competition 
with other savings media there 
is a case for re-writing the law 
to allow them greater flexibility 
in the way in which they operate 
their business. A reduction in 
reserve requirements could re- 
lease considerable sums of 
money and thus take some of 
the pressure off the mortgage 
rate, and even a simplification 
of toe law could make easier 
the process of mergers between 
building societies which toe 
registrar is anxious to en- 
courage. 

At toe present moment how- 
ever the main pre-occupation of 
most societies is toat of- adapt- 
ing themselves to existing con- 
ditions, and toe results of their 
efforts in this area may well 
have an effect on toe longer 
term future. 

One problem which becomes 
increasingly difficult to solve 
as bouse prices rise and toe 
cost of ■ mortgages goes up is 
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Continued.from. prevlotispage 
worsening of the situation. 

The committee’s forecast of 
210,000' starts ; this- year' and 
,JL again in 1974, which compares 
y with 227,000 in 1972, could, as 
■ a result, be over optimistic. 

The gleqma£ hope behind 
this depr^sinsi^ieture Is that 
house . prices • " likrfy to 

T • stabilise; indeed, in many areas. 

v-:. teey are already, and instances 
' ^ fflf falls in house; values are by 
S I ho means uncommon. 

Lone of the dearest guides to 
; state of toe : market is that 
out regularly by the 
rt ismionwide Building Society, 

iftbsQ last report Tsuggested that 
price of new properties had 
gone up by S per cent, in the 
first half oM973Ji large enough 
e in most terms, admittedly. 

: heartening. after the 25 per 
. advance recorded in -the 
: to December perod of 1972 
_ the increase of nearly 17 
- cent in the first half of that 

Modern second-hand pro- 
parties became on average of 10 
, ■ , ’ cent dearer in the initial 
... HSt months of 1973. while older 
* ‘ .leases cost 7.5 per cent more 
!V v tt,the.end of the period $nn 
it the beginning, compared 
with increases of about 18 per 
wat/for -both types of property 
fl the previous six months. 
vJDttKL: are important 

BkaUfications to the Nationwide 
'Tomes; foremostly that they 
wtoct only property bought on 
Mortgages. Lots of houses, 
Particularly at the upper price 
iftels— where prices, in fact, 
a»r to continue being on 
significantly upward path- 



change hands without mortgage 
finance being involved. And toe 
Nationwide figures do, of coarse, 
reflect only toe business, of one 
society, albeit one of the largest 
in toe country. \ 

The Nationwide statistics are 
perhaps 'mdst interesting -for the 
regional .variations they throw 
up. Scqtland and Wales, where 
the giddy rise in prices suffered 
by the rest of toe country took 
toe. longest to begin, have as 
yet seen little slowdown. In 
London and the South East 
generally on the other hand 
there has already been a virtual 
slump. 

The likelihood now is that 
this deceleration in the rate of 
increase will probably continue 
for at least the remainder of 
this year. Reports from estate 
agents of the increasing times 
for which houses are left on 
then* books and the tangible 
evidence of the mushrooming of 
“ For Sale " signs in areas 
where not long ago the familiar 
estate agent’s board was seldom 
seen, sales could be made so 
fast, bear witness to the slacken- 
ing of demand which must keep 
prices down. 

Many intangibles 

So much, however, depends 
an intangibles — on twists in 
Government policy, general 
interest rate movements, and 
the level of confidence in toe 
building industry-*-as to make 
long term forecasting at best a 
hazardous occupation and at 
worst one which is pointless 
and downright misleading. 

In 1914, only 900,000 dwel- 
lings, 10.6 per cent, of toe 
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that, of- meeting toe .mortgage 
requirements of the first-time 
borrower. He is toe key to 
raising the level of owners 
occupation but his needs are 
more and more difficult to ser- 
vice. 

A number of building 
societies have introduced their 
own special schemes in an 
attempt to make life easier for 
the person buying his own 
home for the first time. The 
Alliance was early in toe field, 
and quite recently the Abbey 
National came up with its plan. 
At the same time, however, the 
subject is one which is now 
being discussed in general-terms 
between the leaders of the 
b uilding society movement and 
toe Go ve rnment 

There is a general objection 
to mortgages which start at a 
low level of repayment and then 
accelerate to higher- repayment 
levels in later years. Theymay 
be of some help to young 
couples — particularly profes- 
sional classes where a rising 
income trend can be predicted 
— but because of toe extra 
interest charges involved in toe 
early years when toe borrower 
is repaying less than he would 
on a normal mortgage toe over- 
all cost to toe borrower is high. 

Nevertheless, priority for toe 
first-time buyer is emerging as 
a policy with toe encouragement 
of toe Government and toe 
societies have also been under 
pressure to consider a formal 
stabilisation fund to even oat 
peaks and troughs in their 
availability of funds. (The 
societies themselves still main- 
tain toat movements in their 
liquidity ratios to cope with 
chang in g circumstances in fact 
fulfil this function.) 

• The common thread running 
through these various involve- 
ments is toe level of Govern- 
ment interest in building society 
policies. Even outside toe 
interest rate debate which has 
been at toe forefront of recent 
discussions it is clear that at 
least unofficial Government 
intervention is here to stay as 
far as building societies are 
concerned. This factor may 
eventually prod them into some 
new fields while restraining 
them in others— for example 
lending on consumer durables. 


There’s a place 
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investment that’s 


You need look no further than the Halifax. 
Halifax investments give consistently good interest 
whilst having the added advantage of being easily 
realisable. 


HALIFAX 

BUILDING SOCIETY 

Member ofThe Budding Societies Association 


The biggest in the World 
Assets exceed £3,000 million 


Get in on 

TheDertayshipefe 
“ 'Give Away! 

O 



. ... you* 

Pay m as Hate ! 

« *5Vffiomh.or u much 
at £80, md yog can vary 
the ancon t«s mochas you . 
like. Open a Summit Sham account 
today.ifr too quietest ; way to the 
depositor a house. 


11 - 43 % 


If youpay basic rate 
tax of 30% 



Dfttoyshtre anMnflSocietv, /Head Office, 71ro n Gale, Durbyj 
Hwfcstef th* BuBdJng SpcWIm **”**** 08 


country’s total stock, were 
owner-occupied. To-day, the 
figure is more than 9.3m. and 
the proportion fractionally 
under 50 per cent The trend 
is upward and likely to remain 
so, even if, for many people, 
even with low-start mortgages 
and toe special help given by 
some building companies, toe 
prospect of owning a home of 
one's own is out of the question. 
With few houses in the London 
area available for less than 
£10,000 and building societies 
unwilling to lend -more than 
two and a half or sometimes 
three times toe prospective 
borrower’s _ annual income, 
many people generally regarded 
as earning reasonable wages do 
not at present, stand a hope. 

The paradox is toat there are 
actually more dwellings avail- 
able throughout the country 
than there are potential house- 
holds. At toe end of 1971. the 
to tel number of homes, Includ- 
ing flats and maisonettes in 
Britain, was put at 18 £hl, while 
the number of households was 
estimated at 18.3m. Something 
like 1.2m. dwellings are, how- 
ever, unfit, and . another LSul 
lack such basic amenities as an 
inside lavatory, a sink, a fixed 
bath in a bathroom or other 
essentials. Others are in areas 
lacking employment prospects 
—where, in other words, few 
people wish to live. The thing 
that is absolutely certain is that 
the housing stock is nowhere 
near adequate in the most 
densely populated regions and. 
despite the great amount of 
progress which has been made, 
shows no signs of becoming so 
in the near fritufe. 

Where there has been- some- 
thing of a success story is in 
the improvement grants scheme 
which, despite some exploitation 
by property speculators— a term 
often used in a prejorative sense 
to describe those who, In other 


contexts, mig ht in many 

instances be regarded as 

benefactors- providing accom- 
modation and budding or 

restoring much needed dwel- 
lings— has done a great deal to 
bring up to reasonable modern 
standards houses which would 
otherwise have been demolished, 
thus reducing toe hotising stock 
still farther and helping prices 
to rise yet faster. 

Where the solution to the 
overall problem lies is difficult 
to say. The obvious need is to 
iron out the swings in the avail- 
ability of mortgages, so that 
some sort of equilibrium 
between the supply of finance 
and the supply of houses can be 
maintained, preventing prices 
from rising faster than the 
increases in the physical cost of 
building new dwellings as a 
result of dearer labour and 
materials. 

Government onus 

Whether toe building 

societies of . themselves could 
achieve this is doubtful. They 
would, effectively, have to turn 
down prospective borrowers orj 
cut their own valuations of pro- 
perty at a time when their 
inflow of funds was at a high 
level, a situation likely ta lead 
to even more criticisms of them 
than they have already been 
receiving. Frequent interest 
rate changes could help, so that 
the societies* competitive, posi- 
tiott vis-a-vis other 
institutions was maintained at 
much the same situation could 
help. But it looks really as 
though toe initiative . should 
come from Government, though 
there is little sign of that hap- 
pening, despite the temporary: 
loans to societies earlier this 
year which kept mortgage rates 
down temporarily before the 
move, to the 10 per cent mort- 
gages in August 


a univac computer 

succ e ss sto r y from 

Abbey National 

For countless savers and home-owners. Abbey National Building Society 
symbolises stability/security and thrift. So when they ran the rule over all the leading 
computer systems they were extremely exacting in their demands, and their choice 
was Sperry Univac. 

Abbey National relies implicitly on its UNIVAC 1106 system to process a huge 
daily volume of transactions through a country-wide terminal network. At night this 
same computer is switched to routine accounting work. Hardware and software 
reliability are essential. 

Whether your priority is outstanding reliability, good support, high throughput, 
trouble-free communications, or simply the best value for money, profit from the ' 
.experience of the world's leading companies. Call in Sperry Univac. 
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Talks on London ; 

t 

for public services {, 


& I T* 


BY NOEL HOVJSLL, LABOUR REPORTER 


Property 

Management 


The client is a. major British, commercial 
group. 

• the cask is to manage and develop a property 
portfolio which exceeds .£120 million, in 
value. 

• achievement in. a similar role and a 
professional qualification in. chartered survey- 
ing arc the prime requirements. 

• The starting salary indicator is around 
-£10,000 with attractive fringe benefits. 


Write in complete confidence to 
Sir Peter Youens as adviser to the group, 

TYZACK & PARTNERS 

IT MIT ED 

IO HA tl AM STREET - LONDON "WIN $DJ 


TOP GRADUATES 
International 
Banking Career 

Williams & Glyn’s Bank, the fifth largest clearing bank, is heavily involved m Europe as a member of 
The Inter-Alpha Group of Banks. Together with banks In France. Germany. Denmark. Holland, Belgium 
■and Italy, we want to develop a new generation of European bankers with a high level of expertise 
andawide range of experience. Initially, we want two graduates to undertake a two-yeartraining 
programme, of which half will be spent in Europe. The program me will cover the major aspects of 
Banking and Finance in Europe, with courses and periods of work in each of our six associate banks. 

On its completion participants will be equipped to make a significant contribution both to their own 
Banks and the Inter-Alpha Group, and will have a unique basis for a careerin international banking. 

Candidates will havea good honours degree and must be fluent in French and German. They may have, 
previous commercia I experie nee or be recently g raduated. Sa lary will be negotiable; but attractive, 
and expenses for the programme will allow a high standard of living. 

Please write with brief career details to LC. Robertson, Williams &GIyh*5 Bank Limited, 

5-1 OGreatTower Street London, EC3R 5DH. 


REPRESENTATIVES OF local 
authority employers are to meet 
Mr. Maurice Macmillan, the 
Employment Secretary, on Sep- 
tember 12 to urge a review c* 
the whole system of firfpg 
London pay allowances in public 
services. , _ . 

The move by the Local 
Au tho rities (Conditions of Ser- 
vice) Advisory Board follows a 
number -of claims . by public 
service unions for increased 
London allowances and a grow- 
ing number of staff vacancies in 
the public services in the 
capltaL „ . _ 

Under Phase Two of the 
Government’s pay policy any in- 
crease* in the London allowance 
has to count against the £1 plus 
4 per cent- limit, though a 
relaxation ' of this rule under 
Phase Three would be welcomed 
by union leaders. 


In their submissions, w 
the local authority emnfa 
who cover almost 2 QO,o5q’j 3 
London, including te2ehe«~ 
ball workers and polieemej, 
suggesting a thortmX 
examination of the wholes 
for fixing London altawan« 

The last major study Jf 
issue was done by th?* p 
and Incomes Board in 19ft 
though no particular bod 
being suggested for a new n 
by the local authorities. ™ 
the likely bodies could h> 
Pay Board. 

The Government establia} 
cost-of-living index for 
capital as a result of u» 
report, based on housing 
transport costs. At the m! 
on September 12 the 
authorities are expect* 
suggest that this is no ] 
adequate. 


BR and drivers end pa 
working party talks 


Tax and estate 
planning opportunity 
with ambitious young 
life assurance company 

Around £5,000+benefits 

Trident Life is a name you're going 1 
to hear a great deal about over the 
months and years ahead. 

We re part of a £400 million, inter- 
national group. We Intend to become 
the most successful life assurance 
company in. Britain. 

And now we need an. experienced tax- 
ation and estate duty planning exec- 
utive to set up and run a top-class 
personal service to brokers, sales forces 
and the public. 

We’re looking for someone between. 

28 and 45 who has experience of tax- 
ation and estate duty planning. 

Ideally, he'll be a qualified banister, 
accountant, solicitor or Inland Hevenua 
Inspector. 

Salary: around £5,000. 

Benefits: equity participation ; profit 
sharing arrangements; assistedmortgage 
scheme. 

Please write in absolute confidenceto; 

Roger Higgi ns, TheTrideutlnsurance 
Co. Ltd.. Number -One Kingsway. 
London WC2B 6XG. Tel. 01-836 2716 



I Investment 
Analyst with 
1 Oil Industry 
Experience 


The Prudential Assurance Co. Ltd. 
wishes to recruit an Investment Ana- 
lyst to work in the Oil Sector— advising 
on investment both in the international 
majors and in U.S. domestic oil com- 
panies. 

Applicants should be in the age 
range 24-23 and have a minimum of 
2 years experience in investment ana- 
lysis and a good knowledge of the 
international oil industry. 

Career prospects are excellent and 
the starting salary ranges from £2,500- 
£4,000 depending on experience and 
qualifications. There is also a non- 
contributory pension scheme. 

Please write briefly and in confi- 
dence to: Dafydd Thomas or Jill Fowler, 
Staff Department, Prudeniial Assur- 
anceCo.Ltd., 142Ho!born Bars, London 
EC1N2NH. 


Prudential 


THE PAINLESS WAY 
TO FIND A SENIOR SECRETARY 

II you need a pa Secretary. a girt Mich tn« RIGHT background and Qualification^ 
10 issijt yon In 'your work with smooth efficiency, then »ou also need a high 
calibre service to interview and sfcortJ*: JOOUcanti tor you. Please nno Nicola 
1 Mackenzie on 629 5747. the SPECIAL APPOINTMENTS DIVISION ol ADventure. 


COMPANY NOTICES 

— — a— — — — — — B— — — — — 

NCHANGA CONSOLIDATED 
COPPER MINES LIMITED 

( Incorporated in die Republic of Zambia) 

QUARTERLY REPORT 

Estimated Operating and Financial Results 




Quarter 

Quarter 

Year 


Ended 

Ended 

t Ended 


30th June 

30th June 

31st Mar. 


1973 

1972 

1973 

Copper Production 

94 939 

117 184 

440007 

(Tonnes) 




Copper Sales (Tonnes) 

101 707 

105 345 

445794 

Average proceeds per tonne 

K1 027 

K7S7 

K743 


K Millions 

K Millions 

K Millions 

Sales revenue— all metals 

? 12.6 

86.7 

363.0 

Cose of sales 

o3.9 

. 597 

262.4 


48.7 

27.0 

1003 

Share of profit less losses 




of associated companies 

.3 



2.1 

Interest payable, less 




receivable 

(IB) : 

(0.6) 

(23) 


48.0 

26.4 | 

993 

Taxation ' 

21.3 

83 | 

227 

Profit after taxation 

267 

17.6 

77 2 

Extraordinary item 

— 

— 

,62 

Unappropriated profit 




brought forward 

7.4 

4.5 

43 


34. i 

22.1 

87.9 

APPROPRIATIONS: 


L " 

— L1 _ 

Capital expenditure 

11.8 

8.0 

.. 397 

Realignment of currencies 

— 

— 

5.2 

Preference shares — 




redemption and dividends 

— 

— 

C.l 

Ordinary dividends 

11.0 

9.0 

.36.0 

Profit retained . - 

1U 

5.1 

7.4 


34.1 

22.1 

87.9 

l 

r 

i ■ 

■' ■ ■ 


BY OUR LABOUR REPORTER 

TRAIN DRIVERS' leaders and 
British Rail yesterday agreed to 
end their long-running working 
party talks over pay restructur- 
ing and to take the- issue to the 
last formal stage of the industry’s 
negotiating machinery. 

An early meeting of the Rail- 
ways Staff National Council is 
being arranged 1 with union 
leaders hoping for an improved 
offer for drivers. 

At yesterday's working party 
session no improvement in the 
£5.05 a week proposed restruc- 
turing increases over the next 
2* years was made beyond a 
written off.er of better shift 
allowances to which th$ Associ- 
ated Society of Locomotive 
Engineers and Firemen has 
objected on the grounds that it 
attempts to divide train drivers 
into three categories. 

Throughout the long saga of 
re-structuring railway pay, which 
led to token strikes and a work 
to rule by train drivers earlier 


this year, ASLEF has insist 
equal increases for its mu 
to cover unsociable hour, 
extra responsibility th 
hie her speeds. 

Yesterday’s agreemeai 
refer the issue to the 
national council 
ASLEF’s insistence on a 
to speed up progress in tfi 
of considerable pressure 
its membership. British'.) 
still awaiting a decision ol 
drivers In Leeds, Yori 
Gateshead to accept an } 
executive instruction andj 
their unofficial ban on pas 
evaluation trials of thj 
high speed dieseL , 

Any final agreement ■ 
re-structuring package^ 
would cover the absorpt 
some bonuses into hlghel 
rates, as well as the i 
special claim for train dc 
would have to go to tf 
Board for vetting alau| 
similar re-structuring er 
for other rail grades. 


TUC ‘out-manoeuvred 
in talks with Governmi 


NOTES 

1. Finished production and sales of lead and zinc for the quarter 
ended 30th June. 1973 were 20228 tonnes and 21 727 tonnes 
respectively (quarter ended 30th June. 1972 19 580 tonnes and 
18962 tonnes and year ended 31st March. 1973 82 856 and 
81 664 tonnes respectively). 

2. On 29th August. 1973 K1 was equal to U.S. $1.5556 and VJ.K. 
£0.63141 (26th June. 1973 K1 = U.K. £0.6038). 

Lusaka 

30th August, 1973. 


R£>L eSTATt CORPORATION OF 
SOUTH AFRICA LIMITED , 
(Incorporated in the Republic of 
South Africa) 


CA5SA PER IL MEZZOGIORNO 
6J«% Guaranteed Ronds 1943 


MEDIUM SIZED 
STOCKBROKERS 
REQUIRED EXPERIENCED 

CONTRACT CLERK 


APPOINTMENTS 

WANTED 


South Africa; S. • G. Warburg a Co. Ltd., announce 

— that Hie redemption instalment o( 

DECLARATION OF INTERIM DIVIDEND U_SS1.R75.qoo duo- 1st October. 1973 lias 
No. 37 been met by purchases m the market to 

the nominal value of US1194.QC4 and hy 
a u rawing of Bonds to the nominal value 
or ussi.sai . 000 . 

. The distinctive numbers of the bonds, 
drawn in .the pr esenc e of a Notary Public, 
are as follows.-— 



ROTHSCHILD 

INTERCONTINENTAL BANK 

Vacancies exist for two business development executives 
in the U.K. division of the Credit Department of Rothschild 
Intercontinental Bank Ltd. The division is responsible for 
the development and management of the Bank's U.K. 
medium term loan portfolio. 

Duties of the development executives include company 
analysis, business negotiation and loan documentation. 
Besides technical ability candidates should possess personal 
qualities of judgement combined with initiative and 
imagination. Applicants should be prepared to travel in the 
U.K. visiting prospective customers and maintaining contact 
with them as well as with the Bank’s present customers. 

The posts would suit men or women aged between 25-30, 
preferably with relevant experience as tending bankers, 
but application is also invited from those at present in 
finance— orientated positions in stockbroking or in the 
corporate treasury department of an industrial company. 

Successful applicants will command excellent salaries 
and additional benefits for these career appointments. 

Please write in confidence, enclosing curriculum vitae, 
indicating present salary to: 

Raymond B. Theodoulou, Rothschild Intercontinental Bank 
Ltd.. P.O.Box 171.16 Finsbury Circus, London EC2P 2JY. 


salanr by negotiation, bonuses, industrial engineer, aii phases, 
luncheon vouchers. Please tele- American ProteMUorai. writs box 

phone Mr. Parrington 248 1057 ttst*. Financial Times. 10 Cannon 

— _ Street. ECdP 4 BY. 


APPOINTMENTS APPEAR EVERY MONDAY, 
TUESDAY, WEDNESDAY, THURSDAY AND 
FRIDAY. 

CINEMAS (Contd.) ' ART GALLERIES 



Not 03911 U> U5S91 Mk numbers 
Inclusive. 

On 1st October, 1973 there will become 
dua and oavabic upon each Hood drawn 
lor redemption, cbo principal amount 
thereof, together with accrued interest to 

said date at the office of: 

S. G. WARBURG & CO. LTD.. 

30. Gresham- Street. 

London, taf 2EB 

or with one of the other paying agents 
named on the bonds. 

Interest .will cease to accrue on the 
Bond^callan f or redemption on and after 
1st October. 1973. Bonds so presented 
for payment must have attached all 
coupo n* maturing subsequent to 1st 
October. 1973. 

30. Gresham Stress. 

London. EC3P ZEB. 

31st August. TB75. 


BY OUR LABOUR STAFF 

A CLAIM that talks between the 
TUC and the Government are 
“ dangerous ” because trade 
union leaders have been “out- 
thought and out-manoeuvred " is 
made to-day by Mr. Jim Conway, 
general secretary of the 
Amalgamated Union of Engineer- 
ing Workers. 

He accuses the TUC leadership 
of adopting “militant progres- 
sive postures” and says jhat 
“loud phrases and' theatrical 
gestures ” are not to the taste of 
trade union members. 

Mr. Conway’s remarks, pub- 
lished to-day in the September 
issue of his union’s journal 
underline tensions between Left 
and Bight within the AUEW. 

In a long editorial, he deals 
with many issues which will 
be discussed at the TUC Congress 
in Blackpool next week and 
which have developed during the 
past nine months be has been 
absent from bis job due to Ill- 
ness. 

A Right-winger within his own 
union, Mr. Conway says the 
decision to hold talks with the 
Government was wrong because 
TUC leaders had been out- 
manoeuvred— “for without a 
strong Left-wing caucus, the 
secret meetings at Chequers and 
the subsequent Downing Street 
talks could never have begun." 

Mr. Hugh . Scanlon , the 
AUEW’s Left-wing president, 
was withdrawn from the TUC 
team for the talks by the union’s 
national conference. Moves to 
end the talks will be led by the 
AUEW in Blackpool next week. 

Mr. Conway also attacks TUC 
policies on the EEC which he 
says . poses new challenges and 
problems. It is wrong, he 


declares, to refuse to re 
the EEC and then be ti 
in its trade onion areas — ~ ' 
and structure. 

H e opposes systems ol; 
participation involving 
visory Boards, but nfl 
more worker infioenc 
decisions affecting their 
standards of work and pi 
Dealing with internal, 
organisation. Mr. Conwaj 
(that “the guise of paitiri 
of shop stewards iir.de: 
making” is an “abrogate 
leadership” which islj 
democracy but passipi 
buck." . rjj&t.** 

West Scotlfr 
seeks Civil f * 
Service jobs*: 

By Our Own Cormpondqft^ 
GLASGOW, August*’ 
LORD PROVOST Wfilhik 
told Glasgow Corporafiqjy* * 
that he would be -'mgwKf'- 
Kenneth Baker,. -JoQtiBWr * 
memary Secretary, ; ; 

Department, towardfMta®.; - * 
next month to presB.-ttw! r 
of the West of gcotlaay .i 
substantial share - of ; • 
Service, jobs being m -. •* 
from London. ' 

He said that a detailed* “ 
of the Hardman report 
prepared by the uhrviag| 
Glasgow and StTathctyffl; 
would be available to buff; 
he told the Minister wbsj 
stantial transfer should on- 
to the West of Scotland/*? 


Union man’s case agaiif 
local officials dismissed 


BY OUR OWN CORRESPONDENT 


BY ORDER OF THE BOARD. 


sate August. 1973. 


R. M. EGGLESTON. 

Lon dan Seer awry. 



ESTATES SURVEYOR 
AND VALUER 

£6.747 to £7,563 p.a. 

Plus car allowance £300 p.a. 

Applications are invited for this appointment from 
chartered surveyors with wide experience of acquisi- 
tions and estate management in local authorities. The 
appointment carries Chief Officer status with a separate 
Department. The present Borough Valuer is retiring. 


CROYDON 


Further details and application forms may be 
obtained from the Town Clerk and Chief Executive, 
Taberner House, Park Lane. Croydon, CR9. 3JS 
(Telephone 01-686 4433. Ext. 2305). 

Closing date Nth September. 
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EDUCATIONAL 


St. Godric’s 

College 

SECRETARIAL 
FINISHING AND 
LANGUAGE COURSES 

Resident and Day Students 
Particulars from: 

The Registrar, 

3 Arkwright Road* Hampstead, 
London, KTV3 6 AD. 

Tel: 01435 9831 


CORPORATION 

LOANS 


n?'- Sun.l. 12 JO? 3'.QQ. 
6.1a 9.10. 12.00. Bookable. 


CAERPHILLY BONOS 
lflicl sras-w.’ 

i.l /4 /|| I to Treawrer 
^ v 1 ifJ Caerphilly UDC 
Council Offices, 
Caerphilly. Glamor. 
Dan. CFB 2WX. 


Min. £3000 


CHE5HIRS COUNTY COUNCIL 
Deport Loans wKn 7rustat Stain 
Loam are invited qf £1QQ 
■l"2*S »«w«t to 7 dan nwieu by 
annum MrtV Wl,h ln t* r »sl « U per 

R»*rt«'lr SO 
l 31 December. 31 March 

ChesMrc COwrty Council 
■nd NMirr whether or not roti wBh 
I "Wrest paid Brcu or n« 
SL J2“n« Ut and wd it ta tec 
sjsw _ Treasurer Cstimv Hall 

Chester iTel. Chester 24S7S ixt. fis.i 


A HAMPSHIRE man who refused 
to take part in a May Day. protest 
strike against the Government’s 
pay policy in an Alton factory 
making artificial limbs had his 
work “blacked" throughout the 


amp ton Industrial Tribunal was 
told yesterday. 

Asa result 41-year-old Mr. Reg 
Arthur Crane, of Alton, resigned 
from the company, Vessa, and 
settled for a job as a trainee 
machinist earning about £14 a 
week less. . .. - 

He applied to the trib unal for 
action- against four local officials 
of the two unions— the Furniture, 
Timber and Allied Trades Union, 
and the Sheet Metal "Workers’ 
Union— to stop the blacking of 
his work and prevent other disci- 
plinary action against him.. 

Only organisations; 

The tribunal yesterday dis- 
case since, said Mr. 

. *• EJdxn-Taylor, presiding." the 
tribunal could not hear appEc* 
tions. again st lndjv .duals but 
only against organisations. The 
tribunal chairman told Mr. 
Crane, however, that he was free 
to make a new application 
against the two unions Involved, 
and afterwards Mr. Crane said 

matter to 

hands of his solicitors and would 
“ take matters further." 

Mr. Cra ne Said he beloneed- 
|.to the FTATU andlarEer Uris 
.year his union sent an 

| mSJhSjf’ t not f ord er, to- its 
members to take part in the 
.nationwide May Day pwte ® 

andfjffeiifc sh °P stewards 
and officials at the works turned 

■ t0 go on strike," 

Ido ^tosed to 

I do . so, . and the local union ■■ 

i officials ordered him to pa? {h? 


£7.70 wages he bad earned 
day to the union. -> 

" Mr. Crane again refused; 
both unions, who work tog* 
in the production of limbs* 
his work blacked. No o 
members throughout the cot 
were allowed to finish u 
Mr. Crane had worked Qd 
even handle his work. * 
Local union officials also: 
him verbally that he wonin 
expelled from the union- 1 
he had received nothing: 
writing, he said. “The malt 
ment had to take me off 1 
and I resigned,” Mr. Crane p 

• 1 

Clash over 
council's rise 

An inter-union row is tievel' 
ing over the pay rises a faoW ( J 
Government's £1 plus 4 per <2 
limits awarded by the 
councillors of Clay Cross. 
shire, to their SO m afl0 4 
workers. t 

The workers yesterday ’ 
a work-to-rnle claiming that? 
National and Local G ove 2?tt 
Officers Association had tow “• 
council's, officers not to pay ^ 
the increases. *! 

Mr. Arthur HilL aho^^S' 
at Clay Cross of the 
Union of Puhtic 
which with the General » ■ . 
MimiciDal Workers Union. 


Mtmicipal Workers Union, ffjL- 
sents the SO men. said: 1 ■ 
action is uot directed h J 


council — who want fo 
rise. It is because NALGO 
told the officers not to _ 
out *' 

The council's rise. ^ 
dated to June 18. amoun® ^ 
about 15 per. cent abofe - 
thing likely to be allo" rcfl , 
the Pay Board. - 


hpflJ : 
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A Dutch solution to the 
labour shortage 


CORPORATE FINANCE 


The free cash flow model 


lamuui sAiui BY JOEL STERN 

Bv MiruAn iiiu «c ALTHOUGH many things can mined toy new capital investment 5—c : The cost rf capital for 

BY MICHAEL VAN OS affect or dinar y share prices (I) multiplied by the expected, business nsk, which is the ton s 

temporarily, SO per cent of share rate of return <r) plua current cost of capital if it is debt-free; 

SJSL A a s SJSLSSS tgsf&sssr * 0J “ l "“ SB^VT^ J^SMffSSJS »• - 

to find new solution? to the prob- Mfisfc-. ^ : /. -- .. ••••"««: .. ■ .■ l • - * *■ * The work-sharing system in- detennined by six factors alone, going to change in the future— saving for in forest-bearing debt, 

iam whan ii *>'•»«* ,» ,■ . , ' ; ' ■■■ ■■rV'..- '• ■/■■' • .• ' v *■ " ■ -j A. volves the use of a “machine A valuable financial model can an- assumption which, perhaps the result of the tax deductibility 

book ” which carries a daily be derived from these six factors, surprisingly. Is perfectly sound), of interest expense, which is 
schedule of machine utilisations Corporate planners, for instance. Since FGF is equal to NOPAT equal to the corporate tax rate 
j company by company plus details nan use it to calculate the maxi- minus I, FCF’s growth rate (t) multiplied by the amount of 

of the types of skilled and mum price tbelr company can depends on the growth rates in interest-bearing debt (D) in 

unskilled people they employ, pay for an acquisition without - NOPAT and L NOPAT’S growth management’s target finan cial 

Any member company can con- shortchanging their share- rate is equal to r multiplied, by structure. - 

suit the book to see if another holders. Security analysts can the investment rate, which is Because of the composition 
company can spare any volunteer work out the intrinsic value of a the per cent, of the current a 1111 form of the Model, the FCF 
workers to help out or, alter- company. year’s NOPAT that is invested in framework provides three sigra- 

'■i natively, whether a company can The model focuses attention on new projects or I divided by adwtW to “"estaert 

take over part or the whole of a company’s future cash flow NOPAT. For example, if r is 15 analysts and corporate managers 
a particular order. available to all debt and equity per cent. NOPAT is £100,000 are absent in traditional 

Foundation Secretary van der holders after providing for new and I is £80,000 annually, NOPAT t00 "* 

\ Sluis says that although the investment (both fixed and would be expected, to increase T , . 

work-sharing system is very working capital). Since this cash 12 per cent, annually. f fl V fi£l-f Hell t 

interesting, it is not suitable for flow is free of the capital needs For most companies, a close 

the large companies participat- of the firm we refer to it as relationship extfts between the First, the Model separates cor- 
ing in the Foundation whose Free Cash Flow. total capital (plant plus working porate investment decisions from 

activities depend mainly on office Free Cash Flow (FCF) Is capital) and sales. For example, financing policy. Because NOPAT 
and administrative staff. Apart Important because investors paper manufacturers generally 15 equal to profits before fin- 
from the human problems place considerable emphasis on require a £ of capital to generate ancing costs, I is total net new 
involved in moving people it not profits, in calculating a £ of sales. However, the capital investment financed by 
around even on a voluntary basis, share prices. That is, investors relationship between capital and debt and/or equity, and r is the 
the various collective labour do not discount expected future g-ig. ^ usually closer for expected rate of return on total 
agreements would pose difflcul- profits per se in. arriving at a individual product lines than for net w investment, FCF is un- 
ties. All staff changes need the share price. Two companies with *v e company as a whole. affected by gearing. Poor quality 

backing of all parties involved, identical expected future profits Thus, if the Dronortlon of a projects do not appear attractive 
including staff councils and the will command different share gnu's capital allocated »nnnaH y because of the way they are 
trade unions. prices, because one requires less t various nroduct ' lines is fi n anced - Gearing is, however, an 

, . . _ Mr. van der Sluis says that new capital to achieve a given „j_tivelv stable there is likelv important determinant of market 

The companies decided to set Shoppers at an Albert Hcijn supermarket. The company is pioneering a new approach to staff during 18 month’s preparation, rate of profits growth. In fact, price because it affects the dis- 
up their own foundation— rthe recruitment the trade unions have bm fully the market discounts FCF — ISreen raDii^andsalesand new o° UQ t rate. Prudent increases in 

Personnel Scmce Foundation of briefed about the progress and expected profits minus antid- Spitel ivestaent (H md debt reduce the discount rate 

fSm th^acenciS^l^tSt not set up to make profits, unlike repaid in small extra fees serious than the clerical/secre- regrets that they turned down p«««J incremental sales. If this is true, hence, increase the NPV of 

it would nermif the staff it other organisations," he adds, charged for services rendered. tarial shortage and joint recruit- an invitation to appoint repre- and if a company’s expected rate t * e 211(1 hence current 

recruited to tSnafo thefr con- ^ Foundation is expected to The Foundation is expected to ment is consequently very sentatives to the Board of the of return on sales NOPAT Wj* . . 

tracts and stav nn^nermanpriiv undercut the traditional employ- work closely with another in- important foundation. He says the unions fu ^J e FCF commands the higher by jg also stable. Second, the corporate planner 

with thp rnmnanv wharp thtZ ment agencies by 20-25 per cent, teres ting organisation set up by But perhaps more interesting do not want to be in a position pnee. NOPAT and I will be expected °f a pf lyBt c 211 1221 the sensitivity 

wptp wnridn" Tn rtik wav although this has never been li engineering companies which is the method of sharing of employers — although they . to m crease at approximately the assumptions about the 

companies bone 1 to set a lot of a ® cia ^y confirmed. together employ some 1,400 production work. The idea is to approve of the Foundation's r OUT ISlCtOrS same annual rate. And if NOPAT &Tm * . 2 nd expected 

wnm*n hiPt in Jn* * 1 The starting capital of people. All the companies are pass work from one company aims. “There fortunately are x VU1 and i grow at identical rates. - profitability by varying one or 

__ tt h -a +ri _* FI .100,000 was put up by the located in the province of North which is fully stretched to signs, however, that there may be The magnitude of future FCF nOPAT minus I FCF will raore °* 1116 factors that affect 

;r f ounaaoon is to start participating companies as a Holland, of which Zaan is a part another which has workers and a change of heart over the is determined by four of the six grow at this same rate. Con- tbe share price. 

7“^ _ oegmiiing bej ?r two-year interest-free loan plus The companies co-operate in machines standing idle. representation issue as far as the factors that systematically affect Re ouently for many companies. Third, and perhaps most impor- 

Mrminvrninf ^ aca - u ¥ ie( L a contributions calculated from recruiting skilled and unskilled By working together, the com- unions are concerned." share price: • the market will expect sales * an *’ because the parameters in 

employment agency m zaanoam. the anticipated use of the labour and in sharing work when panies have solved the problem The Foundation is examining \ NOPAT: Expected future NOPAT I and FCF to have model are tbe primary deter- 

the local services and the size of the need arises. The shortage of of matching fixed labour forces the question of extending its annual net operating profit after identical rates of growth. minanfr of share price, the user 


BY MICHAEL VAN OS 

IF YOU face an acute labour 
shortage, it Is management’s job 
to find new solutions to the prob- 
lem when traditional methods 
have failed. That, at least, is the 
reaction of a number of com- 
panies in the Zaan region of the 
Netherlands, just north of 
Amsterdam — and it has led to 
some unusual experiments. 

The Latest involves the twelve 
largest companies in the 
region, big names tike Albert 
Heljn (the supermarket chain 
based in Zaandam), Scholten- 
Honig and Wessanen (two big 
foodstuffs group) and the Bruyn- 
zeel woodworking company. 

All of them have faced a 
shortage of office and administra- 
tive staff which the national 
employment agencies have been 
unable to solve. 

One possible approach, the 
twelve decided, was to try and 
tap the very wasteful temps/ 
part-time personnel market 
These people are normally em- 
ployed by the agencies which do 
not allow them to take up 
permanent employment with the 
companies to which they are 
assigned. 

The companies decided to set 
up their own foundation— rthe 
Personnel Service Foundation of 
the Zaan District — which would 


7f 


tracts and stay on permanently ufidercut ^ traditional employ- work closely with another in- important 
cracis ana stay an pcnnanenriy v,,, «o = cat >,«• u.rt 


iu. n f r.jia . — j .u- a auu wi u«i ouu* ui ui iuau.u,u 6 ua&u •iuuuuu ui annual uat uperauas pruui alter 

I™ the company. The loan will be blue collar workers is more and fluctuating order books services to skilled and unskilled taxes (profits before financing 

1 workers in small engineering ^sts but after providing for r TU^ 1 dewaons on the firm’s s 

members of the foundation. A and transport companies. income-taxes)- P B J.1I6 THOIlGl pnee before decisions 

sp Management ideas from abroad s'SiSH'sS “SrSH-. jSSsjsts 

As might be expected the C? where efforts to modernise and SSiu^NOPAT ^ fUSKn Smei prwent va^ue of or another. Burmah Oil 

Foundation bas been opposed by n i. ™ ^ 


can simulate the impact of 
decisions on the firm’s share 
price before decisions are 


These summaries are con- Illustrates these weaknesses and engaged in discussion on the rebuild 


modernise and rariPAT tnanital omen. . or auumer. uurinau mi em- 

indostry are de£SS?i?S fSKfiSPK 11 “ its defence against 


foil-time for Bruynzeel— stresses *«?**>> HA9 * DJ <*** 
that the Foundation should even- 335773 ) or to the mdznuiual — 
tually pay for itself. “ But it wts . magazines. 


die^s. in addition to the problem of 53* (D is e^erfedta T" 1 WGDt ^ 

COMING TO GRIPS WITH S, ^ company’s weighted average obtain the equity value alone, the otdhor is a vice-president 

inniav MAw*r™inwT tw a ABSENTEFISM on *;° w 2 r2 de work, there is the cos t of debt and equity capital current level of debt employed of the Chase Manhattan Bank. 

HUMAN MANAGEMENT IN A AiKscwnsiiihfli problem that recruitment cam- current FOF <r nmial to cur. t rTir a- sv,-. 

MECHANISED OFFICE P. Froidevaux in European paigns in the east of the country re Kf opemttieSfit £ ^ fsur M °^ 1 

c. t. Pprchov in Business (France), soring. 1973: with its ailing textile industry , — ^ v3 ^ r shortly be appearing tn the 


His 

Eminence 
can be a 
little 
elusive 



Bfiro+EDY (Federal Republic “ “ French heavy manufacturing and industrialised ■ 

of Germany), April 19i3: pages Examines the scope for in- eora pany (Berliet), which related of the Netherlands. 

41 (2j pages illustrated, table; creased efficiency m general th e degree of, and reasons for, 

in German, English version office operations, warns against absenteeism to internal and 
available). the indiscriminate introduction external factors in an attempt to 

“efficiency” techniques suni- identify differences between 

This article relates how flex- ^ . to 141056 ^PP^ed to mamifac- “official" and "secret" motives, 

ible working hours have worked Sl m S n Sf°^f s, , m a °,^j!}l c n usse 1 Describes factors over which the 

in practice for Kravag, a j$ 6 S 2e n r ?i h company can exert control— for 

Hamburg insurance company exam P le - working environment, 

that introduced them for its 400 ‘i ” ent remuneration, job stiuctunng— _ 

employees early in 1970. The for oace P ersom, el- in an approach to absenteeism 

paper is not concerned with tbe reduction. 

basics of FWHs, which every- STANDARD COST SYSTEMS: —————————— | 

body is now expected to be AN ARGUMENT FOR PAR- MANAGEMENT PRACTICE IN 

familiar with; it takes the TTAL ABANDONMENT THE COMPUTER ENVIRON- A A 

superiority of the approach for C. A. Burrows in The ment |\ #8^ 

zxtL " fr ‘and c aS ^ « I Vic 

zAftx >y .ir < . re r«e« ri .cbSS T d , " Cred ° s * h 

upper limit has been laid down two objectives ' inrantorv iradun To d f tennme ^ extent to -n A rof | 

which must not, however, be _ n J cost control ^but do^not which the introdlJ ction of com- Strong CreC 
utilised for late arrival): over- ac bj ev e tbe latter because of puters for inventory control in fldllV* ISSUII 
time .in which connection time toe arbiSv naturo of shared five Iar ^ e U - s - companies has l* 7 * * 7 ? 
clocks are said to score over ^e rv i Ce aHocations and the resulted in organisational Very active. 

meters); time allowances for ]V2f5 nn change, examines the decision- 1 i 

business trips, other allowances. iSst” Mafntafos that caoacitv making ^sterns in operation, Ptnant . In .. 
variances* ’dci not me'asuT tS a " < ‘ r " s ”" s ** sorae S ““ 


neporu a siuuy 1 a a large irom inacarea ia tne crownea to future NOPAT minus future L depends on the two remaining' «igs per share is 
Frenc k / b6a '^ , “ (1 fc in S s )? ia V se ? westerD part Future NOPAT itself is deter- determinants of share prices: of performance. 


Report from 
a Major Swiss Bank 

During the second quarter of 1973 activity at 
Credit Suisse continued to be influenced by a 
strong credit demand, nationally and internatio- 
nally. Issuing transactions also continued to be 
very active. 


SOME OBSERVATIONS ON effects of under-utilisation of ^ “oth^Pdi'd “ ° Ffod? 

THE CONTINUATION OF A capacity, which can be better ^nerallv that where too ma^ 

FIRM ^ . achieved outside the book-keep- ^Sent ’ understands °£d "fit 

R. C. Rea in The Journal of an(1 ma y be harmful confidence in modern manase- 

Accountanry (U.S.), March, because they present as a cost tnent techniques, there is evi- 

1973: p. 40 (6i pages, chart), something which is not in the deoce of organisational change, 

■ accepted sense. greater control and clear delega- 

Traces the n reasons whv * tion of authority: expands tbe 

local CPA firms are forced to FRANCHISING REVISITED conclusion to argue .that manage- 
merge with national firms - (1) Hartley and D. L. Lofraneo ment should re-evaluate the use 
a tendency for the senior 10 Canadian Chartered of computers, 

partners to concentrate on clock- Accountant (Canada), April, , 

LvnpSL C nf a *5 e 1 ' 3: p ~ 6 f5 pages> tables) ’ STANDARDS OF DISCLOSURE 

expense of t i m e thst should be for siippi fmfvtaky data 

spent on management and Outlines the nature of F ? v 

We won't pretend it's easy planning for the future of the franchising operations, and . \ 

nd a bottle of Delafbrce ? rm - . < 2) ^ f^lure of the traces their growth in North ( 55i ^ShL ® 73 ' 

nd a oottie otUelarorce founding partner to train a America; notes that the AICPA P a § es 50 (7 $ Vsges, tables). 

Eminence s Choice. successor, (3) unrealistic retire- are due to issue a position paper "" 

i superb old Tawny Port ment programmes which place on the treatment of franchising Suggests that supplementary 

an UIJ due financial burden on fee revenue, and suggests that data on annual reports ought to 
i naoir or nnamg irs way the remaining partners, gross revenue figures should be brought into tine with what 
only the most exclusive - distinguish between revenue financial analysts expect to 


companies changed their systems 


Swiss Interest Trends 

Offtdal (Sscoun rata 
~ ~ 3- month time ifcpo*i» 

- — Savings aceooma (12 cantonal bsta) 

mbh Yield on ftdtCBl bonds 


Traces the main reasons why 
local CPA firms are forced to 
merge with national firms: (1) 


to find a bottle of Delaforce 
His Eminence's Choice. 

This superb old Tawny Port 
has a habit of finding its way 
into only the most exclusive 
restaurants, the most reputable 
wine-stores. 

So whether you consider it 
worthwhile to persevere in 
your search for His Eminence 
largely depends on how easily 
you're satisfied.You can settle 
for one of the many cheaper 
Ports,or you can make your 
choice His Eminence's — one of 
the select few. 


milEon francs. Deposits in checking, 
savings, private, and salary accounts 
increased satisfactorily. 

Changes in the New York 
Organization of the Bank 

Jpur subsidiary in New York which 
has handled securities transactions was 
merged into the SoGea-Swiss Inter- 
national Cbrp., New York, starting 
operations at the beginning of July. The 
SoGeifr&wass' is an investment hank: 
engaged in the securities atidT under- 
- wri5ii^ b.usiness-in -t&e United States. 
With our bank, a number of other large 
European financial institutions are par- 
ticipating in tins company. Thanks to tbe 
strength of its partners, this institution 
should be in a position to occupy an 
important place in ■ the New York 
financial market. 

The custody of our customers* 
securities deposits in the United States 
'does not zest ^with this institution, but 
remains with, a wholly owned subsidiary 
of Credit Suisse, the newly formed Swiss 
American 'Securities Inc. It is an inde- 
pendent organization staffed by expe- 
rience! personnel. 


| STERLING SILVER 
for 

AN ELEGANT HO ME 


distinguish between revenue financial analysts expect to | 1363 1933 • 

from the operation of the out- receive, and proposes that for [»,i t B,iV|i,K.a,iv|i,i,n, 
lets, from the sale of franchises <? a cb type of industry standards 

and from property rentals, and for supplementary items of | n rrpaqarl Pnrninnc Hacnifo 
that, wherever possible, costs information should be developed ■ncredsea earnings aespixe 


should be matched against these to cover ( 1 ) price data, (2) rising Costs 
segregated revenue items; offers physical units data about sales. In its capacity as an International 

some se°eral criteria for deter- production and the factors of *, 11 —^- 

raining the initial recognition production; envisages this «m-®ervice bank. Credit Suisse is also 
of income from the sale of information being covered by very active m stock exchanges throughout 
franchises. the audit report. the world, where turnover decreased 

A NEW APPROACH TO HIGH- DeS ? i ‘ 6 “ V ? U0 . 0f 

levet MEETTNrq AddrerKs:— most currencies against tbe franc, foreign 

K. H. Riissmann in Manager "uKS. exchange and precious metal transactions 




A NEW APPROACH TO HIGH- 

LEVK. MEETINGS RauonciI?s Boro. 5100 Aachen. Pustfai* 

K H. Russmann in Manager isos. Fed. Rep. of Germany. 


Magazln (Federal Republic Of Tbe Journal of Accouutanry. 666 5(ii proved to be satisfactory. 


Germany). April, 1973: pages 60 a v«wk. New Vqck. n\- i«jw. 

(3 pages. Illustrated in German, Adsiinunrauon Manaeemcnt, it Madison 
English version av aila ble). Av«n». n«w York, ny ipoid. 


The gross income of the bank for 
the first half of 1973 showed an increase 


-IS-’ ■> : * 


Hfc Eminence*; Qinicti. 
oocof a rangcaf Ddaibrrcfbrfs . B . 
imported l^rCblanan and Company 


Our craftsmen make only the 
finest traditionally styled silver. 
Buy your silver direct from oar 
London workshops — not only 
areyou buyingsomething beauti- 
ful to give you lasting pleasure 
but also you are buying at trade 
price. 

Complete range of quality Flat- 
ware and Hollo ware. 

Send far Brochure: 

THE 

SILVER CLUB 

8 Hatton Garden, London EC1 
01-2425538 

Showrooms: 57 Farringdon RdL 


I &« C ^ e cpo^ V w5SS , »i7 against ^ corresponding period of the 

A reportage of the 1973 Canadian chartered Accountant. Blow previous year, despite decreasing interest 
manager meeting of Si eme ns, sm-t East. Toromo ass. Ontario, margins . Inflation caused a rise in over- 
the German electrical group, Canada. ~~ , , . , . ^ 

which sought new ways of com- Manas*- xauna. mm Hambors 11. Alter costs, particularly sa lar ies, which 

muni cati on. Instead of lectures f's^unartci 11 . cermany. showed a sharp increase, 

and addresses, the 1.000-odd European Business, 2S Boulevard Raspall. 
managers partook in a display p * ns 7l ^ rance ‘ 

?oua f r. c, f.«°Sf S, ^EuS-sr^sa.’TSi as JCL 

square feet of exhibition space, UnJvcrsii7. dowiiu Greea. Ohio. 4S4C. 


Active Credit and Interbank 
Business 

The balance sheet total at the end 
of June 1973 amounts to 32^00 TnflKnn 
francs and thus approaches the previous 
record high of 32^00 milli on francs. 
Loans in tbe second quarter increased by 
294 million to reach a total of 10,500 
million francs, whereby investment and 
export financing, caused a particularly 
strong increase in seemed tom. loans. 

Foreign deposits increased by 165 million 

to a total of 28,900 million francs, 
whereby credits fr om other banks rose 
sharply. Due to Swiss credit restrictions, 
the above increase is off-set by arednetioa 
in time deposits' by customers to 7,100 



The Credit Suusa-morfitams a dose rdeuooship 
with the Vefcambi SJt. gold refinery in 
Bahma/ChiasaofSwiaartand). 

Tradition and 
Dynamism since 1856. 

Founded in 1856, Credit Suisse 
is a big Swiss bank. Backed by. long ' 
tradition, yet dyndmte and forward 
looking in its approach, it will con- 
tinue to offer its clients throughout the 
world the type of imaginative and in- 
novating service whtek has led to its 
international standing and reputation. 


Management News 


London Business School's audio-visual aids, accommodation 
Small Conference Centre at its and catering — are available to 
Regent's Park headquarters in those who hire the conference 
London is now open and can he centre. The centre can be booked 
hired by companies and con- throughout tbe year, in contrast 
ference organisers. It is suitable to the main part of the school 
for groups of up to 40 and com- which is only available out of 
prises a lecture theatre, one term time. Alreadv the centre is 
large seminar room and five about 60 per cent booked for 
smaller rooms. the next six months with Unilever 

The Schools’ facilities — library, showing particular interest. 


@1 CREDIT SUISSE 

the right partn«" 

Head offfee: Paredeplatz 8. CH - 8021 Zurkh - 

tfndgNNawu (Bahama*). Singapore 
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John EUiott assesses Vic Feather's 
track record as TUC general 
secretary and the problems he 
hands on to his successor 
Len Murray 




aps 


THE GOVERNMENT’S eco- The argument that it was 
nomic policy is mistrusted in necessary to over-heat the 
financial markets, and widely economy in order to secure a 
poised by politicians and in necessary adjustment in the 
the Press; but, as we learn exchange rate has enough 
to-day, it is supported almost validity to raise some very 
without reserve by the National interesting questions about the 
Institute for Economic and criteria for adjustment; it does 
Social Research. This news, one appear that the lack of a sound 
might suppose, might hearten measure of “ fundamental 
the Government and reassure equilibrium" twhich must mean 
Some of its critics. In fact, it full - employment equilibrium 1 ) 
should do neither, for the l cads to some very unhappy 
Institute's analysis shows actn- results. But even a nolitrv 


at the 
TUC 


Vic Feather with the General Council 
reports covering his 37 years at the TUC 
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MEN in top jobs type af labour laws and wages devoted work in tlie Labour guarded the TUC’s formal Party can only help to upset a TUC. which in turn -de 
lucky enough to policies should exist — and the movement. political impartiality and so continuing Downing Street re- partly on the politics ar 

1_ a- rn la n f tnu I I If In rlAann ♦inrr _ * . . _ _ . ■ . . ■ « '**■ 


should do neither, for the lead f to some very unhappy time their retirement ro! f th e TLC in operating Feather's skills also helped helped ease the way for non- lationship as the general elec- lationships of major 
Institute’s analysis shows asto- re *. ® ut even a policy v vith enough freedom to an -‘ voluntary machinery i 3 a s ^im to guide the unions back aligned unions such as the tion cycle makes union leaders figures like Murray, Jone 
nishing gaps. The disturbing u ‘ 1 . lch meets such strange neces- ensure that they have achieved ?.? en a ?.. U . wa -j- Thf P° wer of to Downing Street and keep local government officers and remember their Labour roots. Scanion, and partly on wl 
possibility — and it has not been slties can be overdone, their life's aims and ambitions. to a fleet Government them there for the present te achers to affiliate to the TUC. However, few union leaders the broad mass of union l< 

contradicted in any recent Even in the National Mr ’ Vic F ? at h er - w ho ends his P°“ c * es "as been firmly estab- round of talks. In fact, the only Feather has been far less want to return to the position feel identified with TUC 

Ministerial speech — is that the Institute’s own terms the scale ^' year stint as TUC general 1,shed - hut nni >‘ J " ? -negative moment j n Feather’s life when cauti ous. and even attended a early in the lifetime of this cies. 

Government suffers from the of the reflation and of the ^f tary rr . whe “ the annual „ e f“ s * , V«,cf he really been at a total ralIy at the Labour Party Government when the TUC Feather, with his Yofi 
same blind spots. Government’s deficit are nor Trades union Congress doses council wm noi— at least unaer Jos probably when with “nuaJ conference shortly after staged protest rallies in the personality has done mo 

justified. Had the fiscal stimulus ,n BiackpooJ at the end of next P^em -ndmimstration- shock and Pr ° t ^eUef h4 ^king office. ^ Albert Hall and Trafalgar publicise the TuT T 

The omissions been right in scale and in week ’ ,s no exceplion - the iripnSri bU,t> wifh faced in 1970 by a Conservative , ^ TUC' is also engaged in Square instead of a dialogue in un j on movement Nem 

It takes no venr sophisticated 11 min S. then we would not now He t 3omed Tuc . as an Government doS Government which was more formulating new policies for Downing Street. Feather was for a word, his catch-pl 

ev e to detect the "aW Anv bc faced with The necessity to “ s,stant ,n » te organisation G °of 1 rQ t hp jmernational fronL ,nterestcd «n pursuing its Indus- th ^, " est v Lab ° ur Government partially blamed for leading the have illuminated the’ 

enpv Of anv evSSn- towsdmS stTa(n lhe finan ® i «l markets? for departm / n J 3 ‘ , vears a S« th ?TUC^ ^i B ^ bolcottine the 17131 Rela Uons Act and its a, ] d therefore enjoyed the unions out of the corridors of serious meetings and 2 

« fun n f Z nine ' new °P a P L r in Kevnesian terms the Govern ac bteved his primary ambition !" c TL '-' ‘f, 5 , . ing u ine deflationary wages stratcav than doub Ie of deaimg in Downing power at this time and for w hile his abiiitv tn 

non, L° l JSJSr^SSJl —t-i Ce„r Se w.0d. 2»"« i" <loing y deT‘Sh 8 VniS *«? V.? <*»*.«&•&.*»« tte TUC. C«>gN« i 


cSckSttaS* .ST £ n j°" leaders! 


union street with the Conservative turning the TUC's Congress questions was well d 
Government while at the same House headquarters into strated when he was oner 


0 ff set the excessive savins/ of cocK reUred a f ® w months “ Crt c “‘"S"". v * r J leaders. Government while at the same House headquarters into strated when h* was nW 

«£==» SH:L= s -1~S£S SSsi&ss ~ fcSJfeSS 2ZSs3S 5SSI 
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monetary issues in a single, com- Sort tlm? avail.b'e to him Feather would probably have . HU II . J, 'ST SS “? *«.•*. 

before retirement. Feather liked . 10 have retired hav *“* 


placent sentence, and does not Realism needed ‘ before retirement. Feather liked 10 have retired havin S 

discuss the strain in the labour deserves considerable sv-m- uesotiated a new Industrial 

market at all. They are awkward, too. when pathy because most majo-" Relations Act, with the Govern- 

These omissions do matter. If. t- ? me5 t0 U 1 ® future— the issues which faced him when nieQl storing traditional free- 
Thc Government's critics argue ? , assumption that the he took office still remain doms and includin 3 a wide 
that both the domestic necessity P aIanc J? °I payments will cure unsolved. His detractors will mea ^ ure of “ industrial demo- 
for high interest rates and the j tself lf onJ y commodity prices say he is largely responsible crac - v/ ’ He wouId alji0 have 
state of the labour market Jevei out ’ and ^at the big prob- for this lack of progress lik,?d to have come to ter m s 
are symptoms of fiscal refla- lem n ? w J® t0 devise a suitable But ~., r i ac the Government on a 

tionary overkill, leading to fn ™. uIa f ? r Sta S® Three of the cmer a encc of Ih ‘ oov .. f . rf „? counter-inflation policy, to have 
excessive demand. The exces- anti-inflation policy (and here fir auD on th! Tr?r taken ^ umons i n ‘° 
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MIC VIEWPOINT 




BY SAMUEL BRITTAN 


A crisis that cannot be talked away 


THE dash, of rival 
,s about the course of the 
iy„- there is a case for 
;-a'look at what is actuaUy 
thing here and now. For 
&ady have all the ingre- 
~ of- a crisis situation: and 
itonld . not bo deterred 
paying so by. fear of being 
' V* moaning Minnie.” Nor 
one be afraid to agree 
v Enoch Powell’s call for 
_ taxes and expenditure 

localise ono has not always 
tfd with him on other issues. 

Main crime on this occasion 

£to be slightly ahead of events. 


Sorrowing 


The first Key feature of the 
resent situation is that we are 
ere and now running a current 
syments deficit of over 
1,200m. at an annual rate. This 
i far, far greater than Reginald 
tau filing’s deficit of 1964, with 
fhich Harold Wilson made such 
lay when he won the election 
•f that year. For on the same 
lethod of calculation, the 
faudling deficit was a mere 
382m. 

-£s on past occasions, there 
s every sign that the authori- 
ies are financing the deficit by 
rawing on the reserves and 
ffiml borrowing. The position 
tould be vulnerable enough if 
he current deficit were being 
inanced by a private capital 
tiflow attracted by high interest 
■ates. For such u hot money” 
las a very understandable habit 
if suddenly talcing fright and 
lepaiting at the most embarras- 
sing moment But a large part 
if the deficit is no longer being 
inanced by this means, but by 
.traightforward official borrow- 
ng and drawing on the reserves 
is in the past If the Electricity 
Council and other public sector 
jamming is included, the true 
oss of reserves and increases in 
jffleial overseas indebtedness 
amounted in July to £272m., or 
1 tenth of the total reserves. 

This massive overseas deficit 
.s combined with a heavily over- 
loaded home economy. The 
August CBI survey shows a 
near-record low in the propor- 
tion of firms working below 
capacity; moreover some of 
those firms which were not 
working at full potential were 
held up by lack of supplies 
rather Than lack of sales. On 
too of this an unusually large 
number of. firms are trying to 


increase their stocks of raw 
materials and components. A 
record number of firms say they 
will be -trying to increase 
employment in a market where 
labour is extremely tight (what- 
ever the misleading official 
unemployment figures may sayl. 
For the first time since the CBI 
surveys began, shortage of sales 
is no longer the single most 
important factor limiting firms' 
output. Shortages of skilled 
labour are reported by 43 per 
cent, of firms — as many as in 
the boom of 1964-65; and short- 
ages of other kinds of labour 
are reported by 23 per cent. — 
itself a new record and to be 
compared with 1 per cent, only 
18 months ago. Even in export 
markets the main constraint is 
no longer the ability to quote 
competitive prices (mentioned 
by 50 per cent, of firms as 
recently as last spring) but 
delivery dates. 


Optimistic 


The firms questioned were 
very optimistic both about 
export orders and about invest- 
ment plans. Taken by itself this 
would be excellent news; but if 
superimposed on an already 
overloaded economy, something 
will have to give way some- 
where, probably with an 
unpleasant cracking noise. With 
these capacity constraints, the 
Government is right to feel that 
more sterling depreciation is not 
the answer. But the way to pre- 
vent further sinking of the 
pound is to change internal 
policies rather than to prop up 
the exchange rate by foreign 
borrowing— we know where that 
has led us in the past 
If one looks at the financial 
data, the picture is equally 
disturbing. The borrowing re- 
quirement of the National Loan 
Fund reached £2.700m. in the 
12 months to July. (Keynes 
advocated deficit finance for 
periods of slump, not boom.) 
So far this year the money 
supply on the narrow definition 
has risen by an annual rate of 
12 per cent and on the wider 
definition, by 25 per cent. Bank 
lending to the private sector 
has increased by 30 per cent 
Despite the prices and income 
policy both wage rales and 
earnings were, at the last count. 
15-16 per cent, above a year 
ago. Over the last three months, 
earnings on. a seasonally 
adjusted basis have been rising 


at a rate of nearly 22 per cent 
Retail prices are nearly 9J per 
cent above a year ago; and if 
one follows the Department of 
Employment's attempts in 
remove seasonal foodstuffs and 
extract a trend, the price rise 
is seen to he accelerating. 

These rates are well above 
those of the U.S;. Germany and 
France, although below those 
recorded in Japan and Italy — 
not that -such debating com- 
parisons mean very much. 
Moreover, the retail price 
figures do not measure the 
extent of M repressed inflation " 
which is being experienced in 
every meaning of that term. 
The Phase Two controls are 
keeping down the lid on a boil- 
ing kettle. Even so. the price 
index much understates the true 
reduction in value we receive 
per £L spent; it fails to take 
into account enormous waits for 
buses which do not arrive, the 
lengthy delays in obtaining any 
kind of service or building 
work, or the many subtle ways 
in which product quality can 
be reduced when there are legal 
prohibitions on price increases. 
Above all, some of the pres- 
sures which would normally 
lead to rising prices at home 
are making themselves felt in 
a payments deficit instead — 
hardly a durable solution. 


“A reduction in the Budget 
deficit would be much less 
harmful to industrial investment 
than the alternative method of 
relying on high interest rates 
alone.” 


Intervention 


So long as the demand for 
goods and labour exceeds avail- 
able supply, so long as the 
Budget deficit and the money 
supply are not brought under 
control (and these physical and 
financial aspects are related), 
discussion of incomes policy is 
an irrelevance. The worthwhile 
debate is about whether tempo- 
rary or permanent intervention 
in the labour market could help 
to supplement policies of 
demand restraint While 
demand exceeds supply at 
current price and wage rates, 
what bappens in Phase Three Js 
largely a diplomatic game of 
little real significance. 

It is worth reviewing- the 
standard objections to the above 
arguments. The one with which 
Mr. Peter Walker is particularly 
associated, is that demand 
restraints now would hit invest- 
ment *'on which long term 
future growth depends.” Of 
course, effective demand re- 
straints are bound to hit invest- 
ment. But what would we 
really prefer? To stake every- 


than the growth of productive 
capacity that it was bound to 
. slow down. 

The basic point is that we 
are already suffering from 
excess demand now: and even if 
the National Institute is right 
in supposing that the growth of 
demand "in real tenns ” will 
now slow down to more normal 
rates, nothing will have been 
done to remove the excess. We 
are moreover in a stage of the 
cycle — again reminiscent of 
1964-65' — when a slow growth 
of output' is just as likely to 
reflect supply difficulties as any- 
thing else and is thus most 
unreliable as a guide to the 
state of demand. 
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thing on a sudden investment 
upsurge in the next few months, 
likely to be brought to a grind- 
ing halt by the familiar crisis 
measures: or to put the brakes 
on now when investment inten- 
tions are already higher than 
can physically be fulfilled, and 
aim for a slower hut more sus- 
tainable growth of industrial 
capital formation? 

A -reduction in the Budget 
deficit would in fact be much 
less harmful to Industrial in- 
vestment than the alternative 
method of relying on high 
interest rates alone. The latter 
approach hits particularly 
severely at certain forms of 


spending, including of course 
house building and home pur- 
chases as well as industrial 
investment. On the other hand 
Increases in- taxation and cuts 
in public spending, backed up 
by an effective monetary policy, 
would spread the load much 
more evenly over all types of 
spending. 

The most respectable official 
argument is that because of the 
slower growth of consumption, 
demand is in any case slowing 
down without any need for 
applying the brakes. The growth 
of output has recently been 
running at an annual rate of 6-7 
per cent. — so much faster 


Then we arrive at the 
favourite argument of all: the 
shake-out of commodity prices 
on which Minis ters are said to 
be “ banking ” to improve the 
balance of payments and 
relieve the pressures on retail 
prices, thus proving the strategy 
right. 

First, it is necessary to get the 
whole issue in perspective. It is 
simply false to regard the pay- 
ments deficit as reflecting just 
the explosion of import prices. 
The National Institute has just 
published an interesting chart 
showing the ratio of export to 
import roiurne completely 
independent of price changes. 
This shows that the physical 
export - import ratio h&s 
unproved, as Ministers claim, 
only if one makes a particularly 
near-sighted comparison with 
1972. Over the whole period 
since 1969, the trend of this ratio 
has been downwards; and it is 
extremely unlikely that the 
exceptionally favourable terms 
of trade of early 1972. which 
allowed us to get away with 
such a low ratio, will be typical 
of the future. 

The effects of a possible 
shake-out in, say, metal and a 
few grain prices on the total 
import price index needs to be 
seen in proportion. There are 
many other foodstuffs where 
supply bottlenecks could still 
be important; and a large pro- 
portion of our imports consist 
of finished or serai-processed 
goods whose prices will rise 
with world inflation. The 
National Institute, which is 
hardly to be counted among the 
pessimists, is expecting a total 
fall in import prices of less 
than 2 per cent, up to the end 
of next year. 


It is true that this, together 
with its other forecasts, leads 
it to predict a payments deficit 
of only £350m. in 1974. with 
balance being achieved by the 
end of that year. I shall not 
repeat my view6 on the value 
of payments forecasts, but 
merely quote the National 
Institute itself: “ Even if this 
judgment is correct. . . . the 
Government, may well have to 
deal with speculative outflows 
of funds at various times from 
now to the end of next year.” 

A great deal of official 
apologetics overlooks the 
relationship between inter- 
national commodity prices and 
home consumption. If com- 
modity prices fall back, this will 
undoubtedly benefit real living 
standards. But by this very 
same token, it should help to 
push up private consumption. 
Our rulers may be brave enough 
to “ bank ” on a fall in world 
prices; or on a reaily big slow- 
down in consumer spending. 
But if they “bank” on both 
together, they are likely to 
have considerable problems. 


The timing 


A more subtle argument is 
that it is already too laic to 
introduce a restrictive emer- 
gency Budget. In a sense, tins 
is right. If home demand had 
been checked six months ago, 
when world trade and produc- 
tion were enjoying an un- 
precedented boons, the main 
result would have been a diver- 
sion of supplies to exports with 
little, if any, check to the 
growth of output. World demand 
cannot remain as favourable as 
this for long. Even if there is 
no recession and world econ- 
omic activity merely returns to 
normal rates, overseas market 
conditions are bound to become 
more difficult. Domestically too, 
it would have been much less 
risky to apply the brakes when 
output was growing at 6-7 per 
cent, than when it may be 
growing at. say. 3 per cent 
It was on grounds of such 
mistiming that I was so opposed 
to the Thomeycroft, Selwyn 
Lloyd and Wilson deflationary 
packages of 1957, 1961 and 1966. 
But if there is one lesson of 
this period of history, it is that 
failure to act in time does not 
remove the need lor action. 
Whether desirable or not. the 
sheer pressure of events is likely 
to lead to a deflationary pack- 
age: and the longer we wait, the 


more mistimed and “undesir- 
able” the package is likely, to 
be. 

If I am to avoid what I caller] 
a fortnight ago the “historicist" 
fallacy. I should suggest the 
conditions under which my 
analysis might be falsified and 
Government strategy vindicated. 
This might be a combination 
of the following events. First, 
there would have to be a 
very sharp drop in commodity 
prices associated with a world 
recession. This would reduce 
the overload on British indu- 
stry and even if sterling in 
these conditions depreciated 
further it would do so with- 
out unacceptable effects >in 
import prices. It would have 
to be preceded by a slow- 
down in the money supply, 
brought about as iho uninten- 
tional result of high nueress 
rate policies forced on the 
authorities by pressnr?s on 
sterling; and the scenario 
would also have to include 
enough luck for the Govern- 
ment to hold on long enouim 
for “fiscal drag” (that is the 
increasing burden of existing 
tax rates when money in- 
comes are rising) to reduce 
the Budget deficit. 

One cannot rule this 
scenario out of Court: but it 
is worth reminding ourselves 
that both domestically and 
internationally, we have con- 
sistently overestimated the 
dangers of recession and 
when they have occurred, 
over-reacted, while at the 
same time underestimated the 
dangers of run-away inflation 
caused by the straightforward 
creation of too much money. 


Entrenched 


Readers of this column will 
be familiar with the view that 
the roots of out repeated “ go- 
slop” crises lie not in this or 
that forecasting error, but in 
a fundamentally mistaken ap- 
proach iu economic manage- 
ment, although one which is 
institutionally convenient and 
politically tempting. Unfortu- 
nately, this approach is more 
dug in than ever before. The 
real , cause for anxiety is that 
each time the same phase of the 
cycle recurs, it is at a higher 
rate of inflation and at a higher 
statistical level of unemploy- 
ment. Nor is it a matter of 
much comfort that the U.K. is 
merely a bad case of a world 
disease. 


Labour News 


Triumph men back 
£50-a-week deal 


6Y PETER CARTWRIGHT, MIDLANDS CORRESPONDENT 


EARLY TWO out of every 
jee of the S.500 Triumph car 
orkers at three Coventry 
ctories have endorsed in secret 
illoi their senior shop stewards’ 
>wp lance d a new wages 
ructure that provides nearly 
0 a week fur the majority of 
em and up to £54.20 for highty- 
illed workers. 

Altogether. :i.964 out of the 
jI75 who voted favoured the 



Tecmoni and 2.204 were 
lainsi. with s,cven spoilt papers. 
<c interesting thing is that 
jrc than 2,000 failed to vote. 

e new protected earnings 
JL as it is called, eliminates 
l: piece-work gangs and puts 
workers into 14 working 

IPS. The agreement is back- 
led to July 12 and now goes 
Tore the * Pay Board for 
tarsement. The terms of the 
■cement arc re - nnuolablc 
lually over its three-year 
lud. 


ilmot Breeden 

I breaks new ground within 
British Ley land programme 
converting workers to a flat- 
: pay system by incorporating 
to per cent, piece-work 
nent, A further 1.000 workers 
bn brought into the agree- 
r, a.-* their scparaic agree* 
its run cut 

i addition to improvements in 
. there arc rxtra benefits ,n 
ini of holiday entitlement^ 
rcniciU. pensions and lay-uff 


A .MOVE lo prevent complete 


shut-down of the Wilmot Breeden 
components plant in Birmingham, 
which supplies all the major 
U.K. vehicles manufacturers 
except Vauxhall, the 450 workers 
on a pay strike have been called 
to a meeting at union offices to- 
day. 

The company, which makes 
door and window winding 
mechanisms, bumpers and other 
components yesterday . laid off 
several hundred more workers, 
bringing the total to more than 
half the 4.000 labour force. 

The strikers arc toolroom, 
maintenance and other skilled 
workers who are demanding an 
extra £13-£1S a week lo give 
them parity with skilled produc- 
tion workers earning on average 
155 a week with up to £60 for 
poiisheis- 

Thcy have rejected an offer 
of £3.50 a week with a promise 
nf further negotiations when 
future Government pay legisla- 
tion is known; 

Chrvslor was stepping up pro- 
duction at the key engines and 
transmissions factory at Stoke 
which supplies other manufac- 
turing centres In the city, al 
l.inwood. Scotland — where 4.400 
are laid off— and the Commcr 
van factory at Dunstable. . 

Although the vast majority or 
the workers at Stoke have left 
the 156 striking electricians to 
pursue their £250-a-ycar pay 
claim alone, most of theS* mill- 
w r ighis who are equally 
essential for maintaining equip- 
ment again slaved away. 




ivil servants to .strike 
pay claim fails 


JOHN WYLES. LABOUR STAFF 
GEXCY fCAXS 

^ sss ? 

10 . support ol -ifti ooo members, staged a series 

SbrBff s*n“ms JR' 

T « tttC GWCrn - whwT^-ivil servants' pay rises 


ge Trrr-re a ad Phase Tw*i, 
to hr- presented by 
her 15 will clearly- ad\ i*c 
ril servants -are a case for 
treat men:- . 

Lh» CI'SA.execuUve gave 


represents 

bailiffs, ushers, secretarial and 
typing snides employed niamiy 
in count?' courts. I* is hop® 1 * 

to complete the amalgamation by 

ihe ciuluf ; hcvt*.ir. - 
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Army and Navy up £4m. 
on Fraser bid ‘go-ahead’ 


BY NICHOLAS OWEN 


THE STOCK MARKET value of 
Army and Navy Stores ended 
£4m. higher yesterday when the 
company's shares staged a sharp 
recovery following tbe announce- 
ment that a takeover by the 
House of Fraser is not to be 
investigated by the Monopolies 
Commission. 

Army and Navy's price closed 
at 64Sp. a rise of 70p. Fraser 
shares dipped 4p to 104p at 
first, but finished the day un- 
changed at 108p. 

There had been widespread 
fears in ibe stock market that 
the Fraser offer — and the linked 
plan to sell and lease buck Army 
and Navy's main London 
properties — would be referred to 
the Commission by the Depart- 
ment of Trade and Industry. 
The takeover would almost cer- 
tainly have fallen through if 
the DTI had acted. 

It was clear yesterday that the 
DTI subjected the proposals to 
a lengthy and close scrutiny. 
There seemed little doubt that no 


monopoly considerations would 
arise in big provincial shopping 
areas if Fraser took in Army 
and Navy. 

As for London, it looks as 
though DTI officials considered 
Fraser — whose stores in ihp 
capital include Harrods— faced 
plenty of competition, not only 
from other department stores, 
but also a wide variety of retail 
outlets. 

Army and Navy has already 
embarked on redevelopment of 
its principal store in Victoria 
Slreet. Fraser intends to sell the 
site to a joint company formed 
by Amalgamated Investment and 
p’ropery. which has a 30 per cent, 
stake in A. and X.. and 
International Caledonian Assets, 
pan-owned by House of Fraser. 

One rather unusual aspect of 
the Army and Navy bid plan has 
been the public comments by 
>lr. William Semple, the chair- 
man, who has made it clear he 
was less than keen on the 
takeover, although he and the 


Board considered it in share- 
holders' best interest to accept. 

The DTI studied his remarks, 
as well his claim that (he 
presence of the AIP stake “had 
inhibited " expansion of Army 
and Navy's business. 


THEATRE PLAN 
TO COST ££m. 

. Plans for changes to Notting- 
ham Playhouse, approved by the 
city’s estates committee, include 
an' extension to the theatre- an 
art gallery, and accommodation 
for Trent Polytechnic Design 
Group. 

The scheme is expected to cost 
about £lra. but the committee, 
at the moment, has no idea 
where it will come from. 
Councillor George Dobson, chair- 
man. said: “T don't think the 
ratepayers will stand for a levy, 
hut I am hopeful we shall be 
able to raise the money some- 
how." 


‘Shadow’ Cabinet an electoral 
handicap, says Labour MP 


BY RICHARD EYANS, LOBBY CORRESPONDENT 


AN OUTSPOKEN attack on the 
“shadow” Cabinet as a future 
electoral handicap for the 
Labour Party is made to-day by 
Mr. William Rodgers, a former 
Labour Minisler and MP for 
Stockton on Tees. 

The attack in the monthly 
magazine. Socialist Commentary, 
will be widely regarded as a 
specific criticism of Mr. Harold 
Wilson's leadership of the party 
and his failure to bring forward 
new men. Mr. Rodgers was 
sacked from Labour's front 
bench over a year ago largely 
because of bis staunchly pro- 
common Market views. 

** Yesterday's men. however 
hardworking, are ineviUMy an 
Impediment to success 
to-morrow,” he writes. “ It is 
a brutal fact that most of 
Labour's ‘ shadow * Cabinet now 
have neither the fresbuofc nor 
authority lo command the suc- 
cess that has hitherto escaped 
them. 

"Any hard-headed assessment 
or Labour's prospects must 
acknowledge that for the most 
part they have become- the 
blunted spearhead of a party 
desperately needs a rutting 
edge.”* . ... 

air. Roger* criticisms, al a 
time when the party leadership 


will be trying to maintain unity 
at the Blackpool conference in a 
month's time and in the run up 
to the next election, could pro- 
voke angry reaction from Lhe 
Left-wing. 

A warm supporter or Mr. Roy 
Jenkins, he argues that with the 
current disillusionment with a 
Tory government there ought 
not to be an almost equally 
matched disillusionment with 
Labour. 

One of the problems he sees 
is that Labour has only recently 
been in office. In the public 
mind this makes it less an alter- 
native government waiting im- 
patiently in the wings than an 
administration decisively re- 
jected a short time ago. 

He argues that voters would 
not readily embrace bright new 
policies, when - advocated by 
men who cleimed to know the 
answers that . thev lacked as 
ministers a short time ago. 

Eight of the 12 elected 
members of tbe present 
“shadow" Cabinet, omitting its 
leader and his deputy, were 
members of. lhe defeated 
Cabinet of 1970. Also. . the 
average age of the parliamentary 
committee (“shadow” Cabinet) 
is' above that of the Tory 


Cabinet which it seeks to 
replace. 

“Why should the public 
believe that the old guard can 
■achieve creative solutions to 
Britain's problems in the 1970s 
when they failed to do so in the 
years after 1964?” he asks. 

Mr. Rodgers beiipvcs lhai. 
because of recent Liberal 
achievements, the Labour Party 
in 1973 is not poised for power 
as it was 10 years ago. There 


is a nagging, anxiety in the 
Parts'. 


Parliamentary Labour Parts', the 
constituencies and the trade 
anions about Labour’s fitness to 
govern. 

“ The Blackpool conference 
should be a deeply serious 
occasion, an 'exercise in. winning 
back our own self confidence and 
the goodwill of the public, not a 
spectacle of blood-letting, 
inefficiencies and self deception," 

he declares. • 


Are your bottle-necks 
phone-shaped ? 



Swedish Ericsson have 
changed all that! 


. B1P TO CLOSE 
SUBSIDIARY 


Because of industrial unrest 
and “ totally inadequate " levels 
of return on • investment over a 
Bomber of years British Industrial 
Plastics is closing its . mould- 
making .. subsidiary, Eip. Tools. 
Birmingham. 


Telephones grew up when Swedish 
Ericsson came along with the crossbar 
PABX. The magnificent Private 
Automatic Branch Exchange that links 
you to life. 

The telephone on ‘your desk today 
should be a swift, reliable, automatic, 
self-switching instrumentthat works 
with you and never against you. 
Connected to a Swedish Ericsson 
PABX it will give fufl dialling on the 
Post Office network, contact anyone in 
your organisation, hold on for you if 
they're engaged, automatically ring you 
(and them) when they're free, give you 


three-way conversation, hold, 
reconnect and even stay working all 
night (if you ask it nicely). 

Your operators' work is cut to a happy 
press-button affair with a beautiful 
console. The range of these PABX 
systems runs up to 9000 extensions 
(you can start with 60 and build the 
whole thing up like a box of bricks). 
Get wise. Come and have a 
demonstration or get the Swedish 
Ericsson man along to give you the 
fascinating money-saving facts. 
(There's a colour brochure too if you'd 
like to think it over) 



BY SWEDISH ERICSSON 


CQC SWEDISH ERICSS ON 

LCC TTa^oavm/iuiuiCATiDRis uivuthq 
LLL. 

Lj MambarerftfnwwItf-wKfe&rtcmnGraup 


PABX Division. Vikiriq House, 
foundry Lane. Horsham. 

‘Tel: Hotiharn 6*il6o. 






COMPANY NEWS + COMMENT 


£lm. for Stoddard in second half 


ta the first half, 
a prnJ^ 3 °IPSBs has produced 

* n Jp May 3i S5‘ for the 

S«M, f ?n r A-SrW 

JSrf&iSL *.„™ 

deman <* continued **" (A. G.) 

es P? r t sales by 75 per cent. Blagden & Noal 

. com Dan v h^c jopinMi n,v •. » • , 


C i, cu uuo export mar* 
capital expansion 


I UVIUC ttllU CAJJUU 

markets. 

Following the return to interim 
dividends, a final of 1.875p. or 
i-il^op net, is recommended to 
make 3.125p. Previous payment 
an Interim in respect of 

IjQg'/Q) 

Earnings are shown at 26.2p 
fll.lp) per share. 


IHBEX TO COMPANY HIGHLIGHTS 

Page Co t. Com pany 

24 4 London & C ounty 

22 5 Math er & Phtt 

2 4 6 Ofrex Group 

ton 24 4 Phoenix Timber 

<e s 22 6 Reeves 

Albany 23 1 Richa rds & W a lljngton 

23 8 Stocks (Joseph) 

2 4 5 St oddard 

| 23 1 TD (Australia) 

! 24 8 ~ Trut ex 

_■ 24 5 Washington Invest. 

2 2 8 Western C redit 

2 2 7 Willis Faber 

23 6 Woodrow W y att 

22 5 Wrensons Stores 

id ham 23 6 Youghal Carpets 


Black & Edgington 

24 

4 

Blagden & Noakes 

22 

6 

Brown Bros. & Albany 

23 

1 

Chemical Secs. 

23 

8 

Cooper Inds. 

24 

5 

Cray Electronics 

23 

1 

Credit Factoring 

24 

8 

Dykes (J.) 

24 

5 

Dyson (J. & j.) 

22 

8 

Edward le Bas 

22 

7 

Fairey 

23 

6 

Gripperrods 

22 

S 

Howard & Wyndham 

23 

6 


Gourvitch said it was anticipated 
that results for the remaining 
three months would be on at- least 
Col. as "°°d a scale. 

— ™ The final dividend is 8.8875 per 
L cent, or 4.S21Z per cent net, to 

2 make 13JS75 per cent, for the 
—r period. A total of 17 per cent 

. was paid for 1971-72. 

3 Sales expanded from £13.83m. 
~m“ to £ 14.35m. Net profit improved 
— — from £354,099 to £644,421 and 

7 earnings per share are shown at 

T awp imp). 

— — A professional valuation of 

L properties made in January. 1973, 

2 on a going concern basis disclosed 
— r- a surplus of IS. 32m. over the 

corresponding book values. 

7 A net sura of £2.2S1,03O has 
— j- been added to group reserves. 

© comment 

! It has been an active final three 

1 months for Phoenix. Margins 
— -T- (pre-tax) have doubled over the 

4 nine months, and sales for the 
ii quarter point to an annual level 

of £22 Jm. against an average of 


___ wai *wri 

’“"SOW 12J*S 9.34R 

Trading profit 1.SS9 629 

Finance charges J13 156 

Associates 25 2 

P-oflt before tax 1.569 «7S 

Taxation 132 15 

Deferred ux 37a — 

Met profit l.OSP 460 

Dlvtfieods 100 15 

Detained 950 443 

WET ASSETS— 

Fixed assets 2^58 2.3M 

Investments S2 09 

Met enrrent assets 2J09 1,441 

® comment 

Stoddard Holdings is a recovery 
Situation come good, the company 
nave pulled itself round from 
losses of just under £0.7m. in each 
of the two years 1969-70 and 1970- 
71. A management reshuffle two 
years ago, a consumer boom and 
trading- up in the carpet market 


1972 13 i per cenf. gross, have been paid lem is shortage of raw materials for the previous three 

lion compared with a total 121 per and components.* 1 he adds. years. Id line with the rest of the 

9..14B cent, for the previous year. The The Australian group of com- sector, demand is suil_ roaring 
directors have indicated that there panies purchased in 1972 is mak- away and Phoenix continues to 
“S will not be a final dividend ing "a significant contribution ** PH 5 * 1 into woodworking with a 
are because of the effects of the im- to profit, and the South African added value. But for au 

is putation tax system and Govern- situation has improved with that “lat. _ the main investment 
— raent restrictions on dividend business due to come into profit criteria now are probably (a) the 
«« increases. during 1974. extent to which a 5* ret p/e 

After tax £379.000 and minorities anticipates the end of the present 

£1.000, provisional profits attribut- • comment tl ? lbe , r «» cyc £ and , the reality 

able to the company are £312.000. of a 120p share price m the con- 

2.3G3 Dividends account for £109.000. Of rex's interim results — profits up text of net worth amounting to 



'■'•if ' 


Water Preference 
tenders 


Brokers Seypour Pierce and 
Co. have completed arrangements 
for two water preference 
tenders. East Anglian Water 
Company and Hartlepools _water 
Company are each issuing ^00.000 
7 per cent. Redeemable Pre- 
ference Stock 1978 at a minimum 
tender price of £94 per cenL 

For both Issues a deposit of £10 
per cent- must accompany each 
tender to be received by Thurs- 
day, September 6. The balances 
are due on Friday, September 2S. 

Interest on the Hartiepoois 
stock is payable half-yearly with 
a first payment of £1,845 per cent 
due on January 1, 19'4. While 
the interest on the East Anglian 
Stock is also payable half-yearly, 
the first payment is £3.571 per 
cent doe on April 1, 1974. 

• comment 

Both the East An g ifan and Hartle- 
poois . preference stocks are 
identical to that of Ridanans- 


worth- The latter issue, (W. 
its attractive franked in veS 
income, felt the full effects off 
upheaval in the money mart 
and was substantially left 
the underwriters. The stock 
now standing at a 1 point i 
count to a buyer, which u ? 
minimum tender price for the « 
new issues. With few signs 
any confidence creeping back' 
the market, it would not sa 
necessary to tender above y 
minimum price for stock. ! 

Abridged details Page y 

JAMES H. LAMOW 

County Bank announce that’ 
95.322 shares in James H. Tj»^J 
and Co. not accepted under- 
terms of the recent rights u 
have been sold in the market- 

An amount of l.l93p per sh 
will now be paid to hold 
entitled provided that an aru 
in excess of £2 is pan 
Entitlements not exceeding £2 ■ 
be paid to the Company. 


Ofrex tops 
£lm. at 
half way 


Ofrex's interim results — profits up text of net worth amounting to 

by 28 per cent. — clearly endorse perhaps 135 p. 

earlier projections of a record 

year. Roughly half the extra 

comes by way of a full six months’ 

income from the Australian sub- Sf f I lig IlYl I 
sidiary 3nd reduced losses in O 

South Africa, but this should not a 

detract from growth record else- a Q rUlPTQ 
where which has been hindered VIUpvW 

by shortages of materials. This 

problem is still holding back out- |ingU|*(TP 
put in the face of a strong U lii 


Mr. Gerald Cap lan, chairman of London and County 
Securities, at yesterday’s annual meeting in London, where 
he foreeast a farther substantial increase in assets and 
earnings for this year. (See Page 23.) 

DIVIDENDS ANNOUNCED 


-g-w • l J D £5464.000 against £6,89 Uoq 

K dV shows foundation and coast] 

Avlvllu.! UI>J tion equipment contrflni 

wwt in . £2430.000 (£1,407.000); safety 

W allington say-isas "■as 

” (£1.179.000); agricultural engic 

««w/\4Ti»Anri ing and system building £1,407 

DrOSreSS (fl.070.000) and steel sheet tf 

£429,000 (£3,235.000). ; 

otrst HALF 1973 profit of Mr. A. R. Burrows, chaira 
Richards and Walfington Indus- explains that termination ol 
tries increased by 49 per cent to steel sheet piling contract resa 
a record £931,000 and the directors in a reduction of sales i 
are keeping to their forecast of a £3,235.000 to £429,000 and pj 
record for the year of £2m.. plus from £93,000 to £12.000. Tal 
contributions from Smith Enter- this into account the direct : I 
prises (Glamorgan). The 1971 feel results are satisfactory !" ' 

figure was £ 1.47m. ve* 

Smith was acquired on June 1, “y* 

and its profits are included m the Sates ^ 

Interim figures for that month operadna profit* 20 .om * 

only. Loan intcresr C.ooo « 

Still further domestic expansion _j 

is continuing, and planned major gS 1 j5 ll, ^.“ * 

developments In overseas business Preference dirwenc „ S.236 1 

will provide “substantial and Leaving - usj» i 

increasing profit contributions in AvaUaWe Orttaarr ... ia.^ -i 

«me n " laterlxn CuTldend. 14.C2S * 

L »f 1.36p 

(1495p) net is declared, equal to 
approximately l.Mp fl.85p gross). 

The 1972 gross total was 4.707p^ t t 


Currenr 

payment 

% 

A. G. Barr int 5.65 

Black & Edgington ...int 64(k) 
BLagden & Noakes ...int.2.8Bt(f) 
Brown Bros, and Albany 

Int. Q.56t§ 


Date Corre- Total 
of sponding for 
payment div. ' year 
% % 

Nov. 5 8 — 

Oct. 16 — 

Jan. 4 2.75 — 


£?JiS I l 0W ,ed A° Profit than AN INCREASE of 26.5 per cent, uptrend in orders. Nevertheless. prR<rrHa.I F ffrmm nre-tsuc nrofit Inf 0 56t§ 

trebled over the year, leaving the ^ Dre . tai profit, from £814,000 lo with the South African Activities Crav Electronics 3225(m) 

shares at 92p fup 3)p last night) ^r^ord £1,030.000, from a 21 per likely to be trading profitably by J& jS 175« 

on ap/e of 4.7— which could drop cent 0 rise in sales, from £6.536,000 the end of the year. Ofrex should ^, a „ In ^ff) 

to 3^6 if the market's predictions to £7 939 000. in the six months to still be capable of at least doubled raSn Kinta^KriSl ’nii'"'3rd’int.‘ 55(o) 

of £2m. pre-tax for the current w 1973 are reoorted by first-half profits overall. That short of the £2 2m. achieved for Kinto KejUS Tm ...3rd int. &o(0) 

year are confirmed— backed by an nmnn the Industrial fasten- would give a 13.3 net p/e at 134p, th ? ^ ^ ^ B pi a »f' 

asset value of at least lOOp a ™ckaSn^ offic™achines so that much of this growth has And the directors an tinpate that 211,1 PIatt — Vi* 7SS1 

share. Even given a slow-down in Sid suDSiiisTroSo macnjnes beeD dLscounted . trading results for the second half taL 

the home market and the com- “ will also be satisfactory.” Phoenix Timber^ ...... .... ^ 6.88(a) 


the home market and the com- ic in 

pany reckons that export growth 

will go a long way towards com- ceased from 0.91p to 1 -^P ^ s hare 
pensating for that the shares are P 

a foil* nrnnftcitinn IflAXlIll UP1 P6FZU1 tt€Q- LdSt yCoT 5 


a fair proposition. 

Statement, Page 10 


£892,000 by 

UTr-r J April, cha 

Western av 1 ! 

_ _ group expc 

m't **\*4 * 4 - sales and profits. 

creoii _**!»?*, 


maximum permitted. Last years 
gross total was 12.5 per cent, paid 
on a pre-tax profit of £1,455,655. 

After tax up from £326.000 to 
£473,000, net profit advanced from 
£483,000 to £557.000. 

In his annual statement in 
April, chairman Mr. G. Drexler 
said that given a reasonably 


Phoenix 

Timber 

expansion 


settled economic euSCtbi ta " ° f 255? 

group expected to produce recard S ,n S2Je« ro «!f Taxauon 301,000 


£ 1.86m. and only some £0.34m. Gripperrods 24(j) 

short of the £22m. achieved for Kinta Kellas Tin ...3rd int. 55(o) 

the year 1972. - Edward Le Bas int. 0.89t(e) 

And the directors anticipate that J*ftiier and Platt ......... Lp5f(K) 

trading results for the second half ®£ rex . 

“ will also be satisfactory.” Phoenix Timber .. .... 6.M(a) 

The interim dividend is main- VsTtiri 

tained at 20 per- cent, on capital HoldJnss j": 

increased by a one-for-two scrip i™ te n. ‘“‘Jl'.'" 
issue-an effective increase of 

6} per cent The 1972 total was St 

ponai tn 33* ner cent warren Rubber int. 15(q) 

equal to 33* per cent. Wrensons Stores 11.87 

1873 Te iirri * Equivalent after allowing for scri 
i £ capital increased by rights and/or 

External mrr»w unjM last year’s gross, (a) Gross of 4.82: 

Trading profit 2J 02.4M L2J6J18 ( c ) Gross of L3125p. (d) Gross c 

Loan interest 84.838 98.759 r:™oc Or, ftr\ r.r n 


Oct. 28 
Oct 24 
Oct. 8 
Oct. 

Jan. 7 


Jan. 8 
Nov. 7 
OcL 1 
Nov. ]5 
Sept. 23 
Sept. 28 
Oct. 13 


— 1.57 

40+ 40 

448 448 

42 40 

105 100 

— 1.75 

— 3 2 

— 20 
13.39(b) 17 

— 4.71 

3.12 nil 

— 2L87* 

12* 7* 

— 33** 

— 10 
16B7(n) — 


RattJM 

1073 

i 

5.194.080 -fijj 


sales and profits. " ««i'~ ■ 

ta'iJTS 5 “2?^ ® , SSSTZSSFr. 

iities. Dlant re-location and man- Turnover for the first four 


A RECORD profit of £892,000 is iities, plant re-location and man- Turnover for the first four 

reported by Western Credit Hold- agement - will continue to accrue months of the current year has , nre-tax fimire will hp in th* reriim would Hp rnnriHurflhlv in 

ings for the year ended June 30. from now on.” continued at “a very satisfactory • Comment ^ 

1973 - The chairman also discloses rate,” the directors state. “ All YonghaTs half-time profits yester- SoiSS*tSfc™nre ?f 27 ner cSu Ses^o? f 1971-72 " S ^ J ’ 

It compares with £890,000 fore- that the group has a heavy back- indications point to a continuation 4 J 8 ^oed aU the angsts’ this SuS^ mpwtl" ^fiSe f • ^ 

cast with the July one-f or- three log of orders following high world of profitable trading. earlier projections for the year on the shares of under 7 What 

and 1560,000 achieved demand for its products. “In After six months, when pre-tax and the P market responded with prevents one saying that the 
for 1971-72. common with all other manufac- profit was up from £178.000 to a 6p jump in the stores to 15Sp. SIS are StrtSLrb^diea! KlaPflPfl 

Two interim dividends totalling turer* our greatest single prob- £487,000. chairman Mr. Alexander It now seems that the end-year is Erst, ttot hltrher auSftv carS 

• 'Thave benefited from trading-up 0 1VT 1 ^ 

. . .. on the part of consumers — which ^\r II 14 PC: 

could easily be reversed in a ^ vf 

squeeze; and second, that a 

resultant drop in orders from the 

UJK. weaving subsidiaries could wJ. 1/ ▼» UJl 

SMIL DRUM manufacturm and 
HoSSer tto?e is^^S^o reconditioned, etc, Blagden and 
SdStiSi rf SL at th^iSnt- (Holding) 

witness the buoyant carpet export j£L J? ^ r I 

figures-and anyway Youghal is £L46m * t0 some £L63m - for 


isri 1073 ’Equivalent after allowing for scrip issue, t Pence per share, i r ' 

i £ capital increased by rights and/or acquisition issues. § Net equal to 

... u,muuB 8 anjm last year’s gross, (a) Gross of 4.8212 per cent (b) For nine months. 
.... 2J9B.40I U26JM ( c ) Gross of L3125P. (d) Gross of Lip. (e) Gross of 0.625p. <f) 
-■ ™ ~?-™ Gross of 2p. (g) Gross of 0.735p. (h) Gross of 6.125 per cent (j) 

■ ; niTio Gross of 16.8 per cent, (k) Gross of 4.41 per cent, (m) Gross of 

.... soi.ooo 188.000 22.575 per cent. For 16 months, (n) For 15 months— not less than 
— _ 550 550 15 per cent was forecast (o) Gross of 38.5 per cent (p)‘ Gross of 

.... Lsa.Mj TMjro i_36 p . (q) Gross of 1.05p. No further distribution anticipated. 

536S22 381.467 


Sbcmihs. 

Year 

1973 

1972 

1972 

£000 

£000 

£000 

931 

622 

3.47Z 

•465 

350 

593 

466 

372 

888 

14 

14 

28 

IK 

04 

249 


J. & J. Dyse 

Profit befare tax 931 «2 L TO 

Tax and tax reserve ... *465 250 583 ltippfC 

Net profit - 466 372 SSS lllVVlO 

Preference dtrlflenfl too 04 r* 

0l ^No r ron>OTtiim’’tax’’p«yablE on proScs T lf*|*Pf l QCfci j 

for perlod-4ransfer to eaaalfeaHon 1UI 
reserve based on the rale oftax of 30 per 

cent. (40 per cent.), t Less waiver— IN LINE with a forecast 
dividends paW In 1073 are adjusted on to excess of £L.4m., group pri 
a comparable basis under the new system profit D f j. and J. Dyson incre 

01 “ Statement Page 8 from ^ 62 - 333 to £1,411^70 

Statement, rage o year t0 Jvlarch 31f 197L , 

The final dividend is L75p 

E t -wj per 25p. equal to the t j 

a 1^0 nSS shadowed 2.5p gross (sanre), 

maintains the' gross total 
Taxable profit up 17 per cent 4.3 75 p. 
to £245,000 is reported by Edward Net profit after tax, 

Le Bas, formerly the British Steel £916,831 against £969.168, and 
Piling Co., for the balf-year to carry forward Is £2,4K 
June SO, 1973. And full year profit (£2,145,114). '• 

is expected to be in line with the 

£423,839 of 1972. T v ryj. T-' 

Stated earnings are 5.54p (5.06p) J QSGDu OtOCjKS 
per 25p share and 3J82p (3B4p) V " 
fully diluted. Joseph Stocks and SoufQI 

An interim dividend equal to ings) provision merchant? 
0B93p gross — 0.625p net — is Manchester. reports r TBr 
declared and represents some 50 profits of £241,155 against £13 
per cent of the maximum allowed, in the year to March 31, 1973* 
Total for 1972 was L75p. chairman Mr. D. W. 0st« 

A breakdown of sales — forecasts continued progress, - 

Restraints, f 
on oil production 
the implications: 

The U.S. wants Saudi Arabian oil production id 
increase by 30 % a year. The Saudi Arabian govern- 
ment wants to limit the increase to 10%. If this ' 
restraint is imposed what will be the implications • 
for shares? An important article in today’s Investors 
Chronicle discusses the issue. 

. Also in todays 

Investors Chronicle 

Company Law Reform: The debate continues. . 
This week the subject is the ‘warehousing’ of shares 
what it is and what it means for investors. 

Antiques: How Japanese demand is affectin g the i 
current ‘bull’ market. 

B ui ld ing Supplies: The undervalued shares are ; 
pinpointed. ; 

Shares reviewed: Vaux Breweries, George Kent, 4 
Reatokd, Austin-HaU, Distillers and over 80 others. 


Statement, Page 8 


E. Le Bas 


comment 


Blagden 
& Noakes 
growth 


Joseph Storfs 

Joseph Stocks and Souf${ 


WILLIS FABER (Middle East) SAL. 


UUW UUJTVOJ XUU^tU 1 Q’-fl 

on the lookout for a manufac- 
turer of lower-grade carpets 
which should provide it with some 
insula tinn against the risk. 

StfitAmATit pniTA ffi no reason why the results for 

Statement, Page 10 ^ BBCoad haIf should 

materially from those of the first 
• -* ‘ He reports that demand dux- 

(jnpperods k* <»*»•**■*«* “* 

- Most sections contributed to the 

PAOAP/1 profits growth bat in one or two 

J. CLU1 U areas there are problems of a 

technical or managerial nature 

£0 42m. £&r to *■ process of bcin£ 

v * ‘ The firm demand continues, he 

ON A SHARPLY increased turn- adds. 

over of £2,427,031, against An interim dividend of 2p net— 

£L431B23. group pre-tax profit of 2B6p gross — is declared, com- 

Gripperrods Holdings expanded pared with 2.75p gross. The 1972 
from £294.405 to a record £421.S94 total was 6.3p per 25p share, 
for the year to April 30, 1973, ritweeir* 

after £186,700 (£131,600) for the uus isre 

first half. TU ,, UM „ »» sm 

Earnings per lOp share are Drums sod casks ssir 4sss 

shown to have advanced to ll.lp Plastic engg. mouidinss... 282 IBS 
(7.5p). Cfccmicsi s 3468 2.871 

A final dividend of 16B per cent. Total imMr 11 1 -^ ~ m , n^ 
net — equal to 24 per cent gross Trading profit: 

—lifts the gross total from 40 to 5."™ s» mb 

42 Der cent PJasHc engg. mouldings.. u 26 

p® r cenl - Chemicals wi E9 

The net profit came out at protective eomnt- etc. ... 80 40 

£267.114 (£179 J72) after tax Expenses fun aUoqU ed) ... 8 3 

£154,780 (£115,233). The figures in- qX? K* Drofit ** 

dude 14 months’ trading of the share I « 

South African subsidiary. Pn>m before tax SX7 um 

The dividend is waived on - 277 

650.000 shares. ^ ^ 

Gripperrods manufactures car- •Deficit. 

®' partly own,d subsidiary, 
ing devices. TJhppm Riaerion hoe 


The formation is announced of 

WILLIS FABER (Middle East) S. A.L. 

(Insurance Brokers and Underwriters) 

incorporated in Beirut, Lebanon. The main shareholders 
in the new Company will be: — 

Willis, Faber & Dumas Ltd. 

Middle East Airlines 
Intra Investment Corp. S.A.L. 

The Company will serve the insurance requirements of the whole of the 
rapidly developing economy of the Middle East, and in so doing will co-operate 
fully with the local insurance markets in that area. The Company will also act as 
Underwriting Agents for certain major insurance companies. 

In all aspects of its operation the Company will have the support and 
experience of Willis, Faber & Dumas Ltd. — one of the largest international 
insurance brokers in the world. 1 

The Board of Directors will include:— 

Dr. Lucien Dahdah, Chairman 

(Chairman, Intra Investment Corporation) 

Sheikh Najib Alamuddin 

(Chairman, Middle East Airlines) 

Mr. Julian Faber 

(Chairman, Willis, Faber Sc Dumas Ltd.) 

Mr. Frederick Wicks . 

(Willis, Faber & Dumas Ltd. ) 

The General Manager will be Mr. Georges Assouad, 

The head office of the Company will be situated in the St. Charles Center, Beirut 
(temporary address c/o Intra Investment Corporation S.A.L., Telex: Fintra 20715LE). 


Profit before tax 

Taxation 

Minorities 

Net attributable 

•Deficit. 


in^devfc^ analog- Tto partly owned subsidiary, 

mg devices. Rheem Blagden, bas acquired 

• comment the capital of 

N.V. EtabL J. Verstraete SJL, of 
Gripperrods has turned 42 per Belgium, steel drum recondi- 
cent pre-tax profits growth after tioners. for BFrs.44.768,000 
six raontbs Into 43 per cent for (£486.600), ail raised by loans in 
the year: but to do so it has had Belgium. 

to consolidate For 14 months the The vendor is entitled to 
now wholly-owned South African further payments in each of the 
interests. South Africa chipped next five years if certain profit 1 
In 14 per cent of the sales total, levels are achieved but the overall | 
so its profits (compared with additional consideration cannot 
royalties only on a 40 per cent exceed B.Frs.l7.4m. (£189,130). rt 
equity stake last time) must have is anticipated that the total 
been sizeable too. However, a financing will be from Belgian 
slowdown in the rate of advance sources. 6 

must clearly be expected as For the year 1972 profits repre- 
Gripperrods climbs steadily away renting the 80 per cent interest 
from a modest earnings base, were £158.078 and for five months 
This year the group sees nothing to May 31. 1973. £102J74. Net 
to complain about in demand level assets were £320,652 and £378522 
so far, and at 94p a 10J net p/e respectively. 
is not takinc seriously either the 
record — profits quadrupled in five 9 Comment 
years — or the sheer size of the Blagden and Noakes 

market for fitted carpeting. itffnteri “proSSTlB SrSS 

pre-tax on an 18 per cent, rise in 
A • j -> o sales. Despite evidence at the 

Associated & end of last year that the plLtics 

division was at last on the upward 
FDTT has once again proved a 

JVlTTl lH hindrance to the group. Profit- 

ability here was severely hit. In 

money market problems S ( ben ce* the drop^fmS 

wifi 1 " 8 f tJ f e n d J S fn 5Ure r T there ^ffset^uch^mc 

Wednesday of full details of the profits growth produced by other 
sales J its hotels and certain activities. However, the group hS 
properties to Norfolk Capita] now overcome most of these 
Ho i elfi i 11 «. was . further stated problems and is expecting a 2 
yesterday that Associated Hotels more useful contribution 
and Kensington Palace Hotel the plastics side in the curreS 
had now agreed to place £5m. on six months. So. given that demand 
the money market at 14 per cent is still high for steel cubTand 
5 r in?* re , 0 ?i ths . from September drums as well as for dtemiate 
29. 1973, following coacluaon af and industrial protective eqS£ 
the deal with Norfolk. , ment, > the forecast of rinuM<Et 

Mr. K Erskin^ chairman of first-half profitTfo? the full vm? 
Associated and KPH said it was should be well within reach' ,e K 
now clear the non-Securicor earn- I26p on a net prospective n/ P 
ings of both companies for the of 104 the shares, therefore loot 
year ending September SO, 1974, well supported. 64 took 


norton Publications Limited, 
isbury S4-, London ECsA tfl- '• 
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Investors Chronicle and 
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Notice to the Unit Holders 


The Property Unit Trnsts 

The Property; Unit Trust for 
Public and General • 
Superannuation Schene* 

10 St. james's Street 
London SW1 A 1EF 

Pension fund 

Registered Holder 


The subscription price far th* 
September Issue has been fixed st 
£1.351 per Unit. 

Funds wishing to subscribe 
for Units this month can 
complete the ferni below and 
return to:— 

Hambros Bank Executor and 
Trustee Company Limited . i 

41, Bfchopsgate. London EG2P'2AA 

to arrive not later than J. 

14th September, 1973. * 

We hereby apply for 
Units on tiie same ierms and 
conditions as our exlstins 
holding and enclose® . 
cheque for £ S 















. The Fffimieial Times Friday August 31 1973 

Brown Albany 
£0.3m. rise 

THE forecast of cent. RroSS—22.573 uer cent net 

■ISS n ™” 23 ■= 

t .V. ■ 8 «*!«*■ ’12 MUjs 

. .. And prospects for. the second lats-ra ioti 

■ *rt "more than encouraging - * i 

assuming reasonable trading con- BSTfikrS'i* S3S tBU “ 

thUona, the directors elate. T« .77_..„;;;;‘ 

They are -effectively maintaining Nrt woai .7. 

the Uitcrira dividend at Q.5tip net D,vtdc,SJ * » utjji 




23 


•Not comparable. 


17WS7 

T8JSS 

100.440 

u.m 


Mather & 
Platt marks 
time 


? IV 


and propgw to pay with the final 
. the marginal increase jcurrently 
permitted. The 1972 total was 
i.37Sp gross. . including interim 
■0.8P, from profits of £2 57m. 

After tax £703.000 (£476,000), 
first half .net profit came to 
£820^00.(1714,000). 

.;-Tha- group distributors aoces- 
- .sprws to the motor, radio, elec- 
trical and cycle trades, and sells 
replacement tyres. The manufac- 

ffandard -parts, domestic beaS2 A „t turD ?o* r ahead by , 

and Item engineering S t „ S**?* Plfttto 
• See Lex only improved its first half 1973 

Profit by £3335 to £1,156,745. 

Interest charges took £475,386 
fVo** - (£862,145). After tax £566,427 

L-TdY (£481308), net profit was £590,318 

^ " against £671.402. 

, The directors state that orders 
. A-rI.CL,H4JlllV_!S for the current year of the parent 

In. line with the -tune forecast corapan J’ are running at some 50 
Of. more than £200,000, taxable P er cent, higher than last year, 
profit of Cray 'Electronics reached While forecasting is “ extremely 
£205.640 for. the 16 months ended hazardous, n they are looking to 
April 30, 1973. The figure of continued improvement for the 
£176^37 for .the previous 12 &roup overall and are increasing 
months is not . comparable owing t ^ 16 gross Interim dividend from 
to the merger with J. and S. lp t0 LQop (equal to 0.735p net) 
.Engineers. (be amount permitted. 

Earnings are -given as 3.1p r J[" 1972 - total di^dend was 3ip 
I67p) per lOp -share. As promised. from a profit °* Jnst ° ver ^ tn - 
;a .final dividend equal to 32.25 per See Lex 

Wrensons on target 

IN LINE with the £900,000 fore- published retail trading profits, 
cast, Wrensons Stores has pro- for instance, amount to little more 
duced a profit of £920,000 for the than the - reorganisation costs 
15 months to March 31, 1373, of charged below the line. The 
which £900.000 was earned in the balance sheet shows heavy short- 
last 12 months. term borrowings approaching 

Results Incorporate the Redman £7m.. but stock reductions have 
-group for the year ended March since helped to bring down the 
31, 1975, the Gerosan group for overdraft and Wrensons is coh- 
the period March 26. 1972, to March sidering whether to sell the 
31, 1973, and David Greig from former David Greig head office. 
October 1, J972. Profit of the old The question now is whether it 


A l i uciooer i, jure. rront oi tne oia me question now is whether it 

VX v t . [it Vi Wrensons was ^£119,000 for the can generate profits of £2 ol pre- 

, year ended January 1, 1972. tax, which would drop the p/e to 

CC is 


riVlNb 


Transport 

Development 

Australia 


■ -J. 


LlltS 

UCtioB 

it tons 


_ drop the p/e 

The final dividend is 11JS75 per a reasonable 141, fully diluted, 
cent, making 16.875 per cenL, the 
maximum permitted, for the 

E eriod. Not less than 15 per cent 
ad been forecast. 

After tax £393,000, minorities 
f 1 9,000. pre-acquisition profits of 
David Greig £198,000 and extra- 
ordinary credits £1,092,000, net 
profit was £1,411,000. Dividend 
absorbs £175.000— Mr. Martin and 
Mr. Peter Green have waived 
their final dividend on 1,450,272 An advance in group profit, 
shares. before tax, from $A703,17D to 

Earnings are ; shown as 6^p SA051.9O5 is reported by Transport 
baric and 6.6p diluted. Development Australia for the 

Extraordinary credits comprise year ended June 30. 1973. 
proQts on the sale of properties ^ totaJ diV idend is 14 per 

ceftt ' aLfi2 per CenL e ^ uivaIent >- 
of resale £L47m^ and profits on <t>w b final ;<? 75 -ner cenL ■ • 
disposal of shares in a former sub- Tlle 0naJ “ 7-3 per , “ L 
sidiary £20.000; less reorganisa- l fr y7“ 

tion expenses £898,000 of which rummer 5. re, to 4.444.215 

severance .and: redundancy . pay Crow proflt* ..., -lkxjm 995.121 

accounted for £207.000. . . Dwrelatloo a« ' Wtasi 

Chairman fflfc A“. Ml Redman ***** Wore “* -TOJTT1 

says by the end of March the ""i T » lot 

company had achieved its primary Eairaorfuiwv erniiu* iw.»4 
objective of becoming, a major Attra. 10 members ... btijsi 

national retailer, with over 240 interim dividend ts.sss 

stores and supermarkets from SSLSP -8 * 4 

Barrow and York in the north to Ret f )nc d 

Swansea. Portsmouth and Margate . ' 

in ihe south, producing m annual JSwflSf ^ 5 June m! iS. iSv 
Uirnm er of almost BOOL bnn afUiuted to reflect position had tax 

All stores arc being incorporated rffcct accountins oapimi in that war. 
Under the David Greig banner, t tnriudca wwwso tSAsr,9i5» onsiiw from 
and the company will also take ,urohre n °^««o5rS^ 1U1 profits 011 01 

that title. Integration benefits surpIra proiXTTW 
should come to full fruition in 
1074-73. 

On the current yoar, he tells 
members that turnover for the 
first 17 weeks shows a “satisfac- 
tory Increase n : despite closing 43 
branches which were mostly 
uneconomic. 


31S.B32 
3S4.23S 
HR. 60S 

60J.sn 
111^85 
111 ^03 
2S0231 






Upward trend 
for Trutex 

On a turnover up from 
He feels it imprudent to fore- £2.132,1)00 to £2^81.000 first-half 
cast profits for. the year because 1973 profit of Trutex increased 
or uncertainties: he stresses that, from I172.S29 to £230.173, subject 
these will not be allowed to 10 tax of £105,000 (£70,000). 
inhibit 'the expansion programme. Deliveries indicate another 

a re^ovldinn cxcefient^base ’ ™n>rd school wear season for the 
^re provmin^ an ckccucm ousc Anmn'inv onii futurs orders 

for development of the clothing JJJjjjJJ® je?sureivear sales all 
and household departments. a buo^nt £&*£} 

Supermarkets and stores are being PJL ^aif, - the directors state, 
refitted at the rate of about one p,. n |jj f or 'the year 1972 .was 
per week. _ £420J358 

" J l ead JSL 1 fnr ■ An interim dividend of 6-125 
rays there are Jjrm P™ 11 *. per cent., equal to S.75 per cent 

several .supermarkets. A laree Rross i aJ33 per cent, gross, after 
number of ftirlher PolvnURY^tes a< jj U stment for a scrip issue) is 
are currently under investigation (jpni a r«fj The 1972 total was equal 
with a view to Increasing substan- f L afS »«■ Jnl 
daily the total sales area during t0 ^- S7 K pcr Qcn \. . n Wnrf « ftn 
the next two years. The chairman Mr. J. D. Hodgson 

In June, freehold and leasehold and Airs. Hodgson have waived 
Properties .were revalued to throw their entitlement to the interim 
up asurplus before tax of 14.5m. amounting.to £13,562. Alter aBow- 

over the £Ttt58m. book value, m« ?S^?£10 S03 

The former David Greig head end will absorb ti-.sas (£io,sua 

office in Waterloo Road. S.E., Js net), 
surplus to requirements, ana the 
directors will consider the possi- 
bilities of redeveloping or selling 
to. another developer on advan- 
tageous terms. 

Meeting Manchester, September 
24, at 3.30 PJTL - - 

• comment ' 

. H'rcnaons stores has met its change of name to Reeves Dryad, 
forecast for the lS-momh trading A recommendation to sub-divide 
period, though In a period of' the Ordinary shares of £1 Into 
■ ■'* major -changes the figures cannot four Ordinary of 2ap each, is also 
• \ ■ have 'all that much relevance — announced. 


REEVES 

SUB-DIVISION 

Reeves and -Sons states that 
approval has now been obtained 
from the DTI to their proposed 


MINING NEWS 


Now the money flows 
in to NBHC 

BY KENNETH MARSTON 

A SPARKLING set of half-year the topsoil," and adds, optimistic- has been, of course, the higher 
results comes from the Rio Tin to- ally, that "all signs point to copper price received which 
Zmc group's NBHC Holdings. Net further important and possibly averaged K 1,027 per ton against 
earnings for the past six months even better results from the holes K757 in the same quarter of last 
to June 30 have soared to $14Jt5m. in which drilling is continuing year. 

(£3. 54m.) from $3.S0m. made by apace.” Yesterday Hibernian were The 
the now Australian registered quoted in London at 57p. 
company (formerly New Broken 


Hill) in the first half of last year. 
And the current year’s interim is 
lifted to 5.9 cents (3.3Sp) com- 
pared with 2 cents in 1972 when 
the final was 4' cents. 

The three-fold increase in earn- 
ings reflects a foil six months' 


NBH holds 
its own 


The latest results strengthen 
the hopes, expressed in this 
column earlier this month, that 
if metal prices keep up Nchanga 
should he heading for a very 
good year despite the reduced 
production target of 413,000 tons 
compared with the 1972-73 output 
of 440,000 tons. Zambia Copper 

. Investments, which also has a 

working of the big Bongalnvffie tttp pvcttt tc fmm Nnrtta 5225 Per cent Interest in Roan 
Copper operation which did not BrSken mu forthe year toJune Co«so“dated Mines, were 74 ip 

1 1®?* 7ear: higher t0 lighten the prevailing gloom 
^d and zinc prices which have in Australia mining share 
2S*' ^ ^ market The net profit of S5.3ro. 
ann (^3-17m.) is only a modest amount 

and. smelting: and the Tatters abowe of for 1971-72. 

acquisition of the AM and S As hoped for here in March, 

Europe 8™up (notably the U-K. the dividend has been maintained _ --- -.77-: - — — cr7-"'v — 

Avonmouth smeller) m the at 74 cents (A3p) vvith a final of Ronnie walker, said in Salisbury 
second half of 1972. 5 cents. The shares were Iheu yesterday that the company pro- 

Good though it is, the latest I02p. Yesterday they were 9Sp. Poses a one-for-one rights issue of 
NBHC interim reflects only the NBH sold Jess lead, tine and l- 02 ? 11 - 50 tent shares at 135 cents, 
earnings of Australian Mining and silver in the past year but higher ” e confident that the dividend 
Smelting because the recent prices were received. Higher °f 7.80 cents will be maintained 
maiden dividend of Bougainville operating costs were more man °nthe doubled capital. 

Minings has not yet been paid- offset by increased investment The new money Is needed for 
Matters now become complicated income. As a lead-zm e-silver the purchase of 0.4m. shares in 
by the pending scheme-details producer at least NBH will not be Rhodesia s Empress nickel mine 
are to be sent out towards the hit by the slashing attack nn and the issue is being under- 
beginning of November — whereby Australia's mining industry in last written by the RTZ offshoot Rio 


RTZ MOVES 
IN RHODESIA 

The chairman of Riotrust, Mr. 


NBHC is to be liquidated and six week's Federal Budget 
shares in Bougainville Copper plus 
five in Australian Mining and f ,p UT a cu A TIC 
Smelting are to be- exchanged for JLIUrJCl X oC ailAJL/C 

TCBF*e'u-« FROM TRONOH 

interim now declared, NBHC Th _ fh _ ha if~ nr 


Tinto (Rhodesia). Riotrust has 
an option on the Empress shares 
at 300 cents at any time between 
November 1 and the end of 
January plus a further option 
on another 0-2 m. in mid-197o at 
400 cents. 

By that time Empress shares 


ably increased final which wifi be M *** considered likely to be offi- 

paid.on their holdings of Austra- ?^MooS?iJfMSort!d hSe°M 011 the ^odesiau 

lian Mining and Smelting. Slock Exchange. At the moment 

They wm also get 4^rents per to^lss^fS ton?of ^ “ unlMed " Price is around 

existing NBHC share from the iSS?L„?5Sf„ 0 400 cents compared with a 1973 

Bougainville Mining dividend: an Mrio^of eidi^ye^ ^as Mso ^ a °d low of 525 and 360 cents, 
expected A2 cents from BSTs K Scoitied^ There is also a contra deal 


interests there are necessarily 
autonomous and the income there- 


AMAJL TIN’S 
QUOTA 


other assets; and a dividend “Tn rnm- ^eenRio Tinto (Rhodesia) and 

equivalent to 12 cents per NBHC “J? tlft SSSS hal K whereby the former’s in- 
share from the further dividend SSSmSffita- Hd * P SsS lS? ^ ^tter will be main- 

of 10 cents which is to be declared SSSueh^im imorovement is ® l 501 Per ““t- must 

before the end of this year by “Sfi in the Snd half of St T JxU&e,i that in the present 

Bougainville Copper. Senear tiie 197?total SiU be ? hodesian circumstances the RTZ 

it metal pnees Keep at any- j ower than, the 3,235 tons for 

where near their current levels i_ st vear 

NBHC deserve to be one stock to 0n J e e n COUra gin g f act0 r is that, from £rozen - 
shr !S B bhght^wmch. sur- vhereas arorage Penang price 

rently affects Australian mining ^ picill Was $(B4 in the first 

issues. . The shares were 23op |, f ^ current year, that for 
yesterday. June gs53 and that for July 

S690. Yesterday Tronoh were 

unchanged at 67p. Tb. September quarter's per- 

mitted export quota for the 
operating subsidiary of Amalga- 
mated Tin Mines of Nigeria is 
835 metric tons of tin concentrates. 
This contrasts with a June quarter 

, T „ Ll J L A good start to the current year production of 747 metric tons 

copper find at Castle Roche near to March 31 has been made by which compared with 3,520 tons 

Dundalk in Ireland. First details Nchanga Consolidated Copper for the whole year to March 31. 

were given here on July 6. Mines, the Zambian copper- The average price received for 

Now, in hole No. 11, assays are producting group which is 51 per concentrates after deduction of 
stated to give 0J3 per cent copper cent owned by the Zambian Nigerian Government royalty, 
in a 122-foot core from depths of Government and 49 per cent by smelting and other charges was 

IS to 140 feet Values of 1B5 per Zambia Copper Investments. £1,062 in the June quarter, well 

cent were shown in two sections While sales for the past quarter ahead of the £872 for the year to 


HIBERNIAN 

HOPES 

Canada’s Hibernian Inter- 
national lays further claims to 
what is described as an important 


NCHANGA MAKES 
A GOOD START 



Woods claims that “ copper values year, net profits have advanced the previous J2 months. The 
are extending over an impres- to K26.7m. from K 17.6m. a year shares were unchanged yesterday 
sively wide area at bedrock below aso. The answer to this increase at 33p. 


Fairey set for growth and 
profit improvement 


THE DIRECTORS of the Fairey 

Company feel that work already BQARf) MEETINGS 


thouch Drakes assets had been 
• largely realised. 

done has set the scene for growth I7IE.E. I I14U3 H e sa jd ibis ,had provided a 

and for continued improvement The itiiovuns companies have nonttca much needed increase in the' 
in profit performance, states ^icb oi Board uevtins 10 this sioct equity base. As a result of the: 
chairman Sir Joseph Hunt deal lhe company now h£l £Sni. 

He says the development pro- oaiia. Offld^mStaijons an.- noi avail- a * Interest of 9J per ccnt for 10 
gramme begun in 1B70 has ante whether dJvWenas concomcd ire years, which to-day would cost i-* 
affected nearlv everv asnect of interlou or finals and the subdivision or 13 per cenL 
ffouT TVS Sr-I --■» °° ■« An^riM anoUier criticism 

virtually complete. Benefits have * over sums loaned and secured by 

Keen obtsined from the Eflrlier . . . . Loudon ond County snsrGSp »ir. 

°“V UD Tf:. r "w‘ lnUBrlms:— AJllanct) Trust. BrlHsh and \r a Ilh Sl_ a total 

work and this IS one Of the Canadian lm-cumem*. Central Wason. M K } ,tT 9 h» av-an 

reasons why the profit objective Finals :— actow lEngincersi, Associated 01 £3./m. had been made avau- 
for the year under review was ^uwrr. Monitor Holidays, How> Caledon able for customers to purchase 
achieved in the face of so manv SWPbwlders. second -Vlllanca Trusu ihe company’s shares. Since then, 

short term profitability. future dates about two-thirds. 

As reponed oa July 25 pre-tax Advance’ll ectronics Sept. 10 Tn A t , i n E SU a 5e 5^T^ B e: ^ a name ia to 

J{° fi LS r ^ViS^mtSS 1 Son 8 ’ irSS/fcSu-; 

wVth 1 ® livSdfflSp (?.fi Group was approved - 

The year was notable for a earner <Ja mesi sep:. 4 

number of developments designed cibbons oudh-r sept 0 

to put the group into bettersbape T” S 

for the future and for growth. Moocfort tKnlttloa Milldt 

the ebainnan continues. Active smnwr iKrandsi 

policies were continued in many wnw* uamosi 

companies. . involving reorganisa- EQtUBmral .. 

tion, including changes In product Fors b 5 sciu« 

structure and raarlsetinR plans, nomfray 17!!"!.' 

fixed assets investment and mciodon and uunbena 
relocation Ktcr U.Li .. .. .. . .. 

re Jr a °° M.K.t. Warehouses . .. 

Further progress Mas made in jtaWn tJ. and J.« Paper . _ 

realising the potential of group w««miB«cr and couniy Ptoos. s,>o«. * Kingsley am) Keith Chemical 

properties. Group, pre-tax profit of Chemical- 

Most imp Orta ntiy. the oppor^ Securities (formerly CrodinvestV 

tunity was taken at some cost. The profit is struck after tax increased from £66.384 to £378,642 
to tackle the M deep and long of X37.5B9 (£31.781) and includes in the year to June 30. 1973. 
standing” problems of the Bel- £28,605 (£108^55) profit on sale Earnings per lOp share aro- 
gian subsidiary, Fairey SA, and to of investments. shown to have risen from 2.34p 

bring about a major reconstruc- As before there is no dividend to 4.09p (basic) and front 1.5Hp; 
tion of the aviation interests the on the Ordinary and “A" t 0 3.22 p (diluted). Maximum per- 

way for which vvas opened by the Ordinary. Earnings per share m it ted dividends totalling 2.4S57p 


s»*pt. t: 

S<pl. 10 
Sept. 12 


Chemical 

Securities 

progress 


... Srpt. 12 
... Sept. S 
S.»pt. 27 
,. . Sept. 11 
.. Sept. 12 

Irpr! 'I INCLUDING THE newly-acquired 


acquisition of Britten -Norman. are shown at 4J>p (same). 

Sir Joseph says the continuing 
strong demand for the “ Islander " 
and “ Trislander ” aircraft and 
profitable performance together 
with cash generated from trading 
during the year have already justi- 
fied this acquisition. 

And, as a result of major re- 
construction, Fairey SA is now 
operating at substantially lower 
overhead costs by reason of in- 
Ji 


Growth for 
London & 
County Secs. 


have already been paid. 

Trading profit was £33S.S53, 

compared vvith a deficit of £4,7->4. 
It includes £31)7,663 from Kingsley 
and Keilh for its year Lo April 
30 1973. compared vvith a fore- 
cast of not less than £270,000 and 
with £160,251 Tor the previous 

year. 

Chairman Mr. F. A. S. Wood 
says 1973 marked an important 

year for tbe group with the 


- r ... A further “substantial .... 

vestment in tooling and other crease” in assets and earnings expansion of the investment ^port- 
production arrangements it is ex- of Loudon and County Securities folio and the acquisition of Kings- 
pected that by mid-1974 more was forecast yesterday by air. ley and Keith. Since its year-end, 
than half Its work load will be Gerald Caplan, ihe chairman. profits of K. and K. have been 

civil aircraft Mr raolan mid the annual at a significantly higher level than 

Turning to the Marine Group meeting that each of the seven last y* 531- ' 5 buoyant second half. 
Sir Joseph says group interests in public companies row within the Wf*- 73 ’n -75 

this sector have undergone con- group-cither subsidiaries or asso- 
siderable change and reorganisa- C j B tes was strengthening its posi- Tradu*' mvEr 
tion and in consequence the cur- t j on in its own industry. He also Monem innrae .. 
rent return on the Investment is maintained that the quality of interest charged 
low, the expectation being that group earnings was improving. bcfort * *** 

an Improved performance will be - • Taxati on 

achieved in tbe current vear. ^ coS^Sy S "'-'nSSSE IW" 

Regarding finance he reports ^[Id^nvestmente i Stal to- Of ihe £225 ’07 net profit, 
that arrangements have been com- vest ments and was not encased £17520 was paid as dividend to 
pleted to replace some £2im. of ^Stog and semng S «nd retained by the vending 
short term bank borrowings by a profits of assets improved holders of K. and K.. leaving 

five-year loan at a fixed rate of jij the aiia litv profit attributable to Chemical 

7 J per cent, per annum. 5 ** M Securities at £207.987. 

A share option scheme is pro- j nmaShw The dilution in earnings per 
posed. Meeting. Abercorn Rooms, de^i^d the ^up as novv bein^ share on 

E.CL, September 25, noon. 

See Lex 


ID.8K.039 

S3Si>» 
S9.193 
4? 404 
yrtJba 
133.435 
225.207 


•4.734 

71.13ft 

6<3«( 

43.791 

78.125 


Howard and 
Wyndham 

Theatre proprietors and raan- 


Statement, Page 6 


r-^c_- — ~ ^ ,y. share arises on the conversion 

tZSSSFZZiS of 1.3m. Deferred shares of lOp 

context said that it planned t nrrfinarv Kptwppn inlv i 

to expand banking activities on Jots T; d iSt J ^ U 

tbe Continent This would stem 1B73 - ancI July lBSl * 
from an increased assets base 

there, such as provided by _ 

property through an awociation JOSEPH LUCAS 

with Heron Corporation in 

France. Lucas International Trading 

Mr. Caplan rejected criticism S.A. has been set up in Lausanne, 

„„„ from a shareholder over the Switzerland, as a trading subs id-. 

mi r Ki?JiipM ra Ko^»rf n Bn l ii terms °f tbe acquisition last year iary of Joseph Lucas (Industries) 
p ?S!55^f 0 hS2L2S of Drakes 8n d tbe inclusion of of Birmingham. 

£1Sm - of goodwill for the com- The Swiss comnany has a capital 
ESEm* for Panyin The ’balance sheet even of Su-JriJBCMIOO. ~ ' 

30! 1973,’ and a net profit of 
£173.478 compared with £162.544 


BIDS AND DEALS 


Cranleigh 

expansion 


Agreed £45m. Legal & General 
bid for Cavendish Land 


The Cranleigh Group— through 
Its associated company Kitchen 
Queen — has acquired 50 per cent, 
of the capital of Scala and de 
Blasto. manufacturers of Di Lusso 
kitchen furniture. 

Consideration is £285,000 of 
which £140,000 is payable on com 
pietion. The balance is subject to 
adjustment should pre-tax profit 
of Scala fall short of £200.000 for 

Legal and General Assurance when it advanced the company associate of Slater Walker. lSf„ y ™ 

hasagreed terms for a take-over £10m., has just under. 1 per cenL On August Sf I they bought 2.000 Jon may te paid sug^ ” rs % 

of Cavendish Land, the London of the capital at present Among Tokengate at ,2oop average for an ProM over tAetimejnarato 
property devulopment group, m tbe properties L and G will own associate of Slater Walker. nm™ 6 ” 6 ”’ 197 ^’ exceeauiB 

a deal worth £45.1ra. if the deal does through will be On August 29 W. GreenweU, on acMtc i„i v 

This is £15m. above the level a new office block rising above behalf of an associate of Berry Profit 

at which Cavendish was valued Gloucester Road Underground Wiggins, bought 5,000 Berry 

in the stock market just before Station in West London and the Wiggins at 116p. SmabSitfllMSw an? mu» 

it was announced last month that Austin Friars and Tozer Kemsley On August 29 Gneveson. Grant, aDDUt iJ “ U ' UUU ana man - Re 
talks were on between the two and ilillbourn buildings in the as brokers to Boose of Fraser, 


accounts indicate tbat 


groups. ci ty- 

L and G is offering 140p per See Lex 

share in cash, with an alternative 

of 70p cash plus 58p nomtoal of B RAMMER OVERSEAS 

a 7 per cent convertible un- 

secured loan stock which will be EXPAIVSIOlV 

convertible into L and G equity h. E rammer and Co. has reached 

at one sh are for 170p of strok agreement In principle with the 


500 Araiv^d MavT at about £65.000 was earned in the 

P^rfod J.nu.ry_x toJuly «. l»ra 


bought 

5S5p on behalf of a partner M iliu • pponlalrrh ul- 4 i tA uMilt^rM) SI 
firm, and 500 at 5B0p for a dis- Cranleigh has also aMUlred di 
cretionarv client H P er ce n L °f the capital of beeji 

creuonary Client Securities for £100.000 cash. Secil 

carries on business of residential 
rnwiw cirvrrmv property development a #d at May 

FINN FACTORY 31, 1973, held land for develop- 

Ward White Group is to acquire rae Qt in the Cheshire and Lan- 


WARD WHITE BUYS 


between 1978 and J ®S3. Jn the summerfield family and other on October 1, 1973, the Nuneaton cash ire areas with a value of 
market . yesterday. Cavendish shareholders in Florida Bearings factory of Finn Shoes. Ward about -4 d 0.0D0. Net tangible 
shares moved up a further l^p gmj Antilles Bearings, Miami and White intends to continue the stood at about £120.000. 

to 133p. . Puerto Rico, for the two com- Finn Nuneaton business as an r-*rvr a err t - 

. Cavendish has expanded rapidly panies to become members of the autonomous unit and to develop DULAiND TO 
since Mr. David] Lews mdved into Brammer organisation. it in order to meet increasing HEPTON GROUP 

in^GSfHSdiljS^wS^S Tbe proposed acquisition will demand for group P rod acts. Tailors and outfittera Gwrge 

months aeo provide the Brammer bearing ser- t TN lTtn nupiNTCc Dofand is after an 10 sell the Hep- 

L and S G has the support of vice organisation with the oppor- UNITED GUARANTEE ton Group to Mr. H. Epstone, who 

holders of 45 per cenL ofCaven- tunity for development in the rpj BELGIUM earlier this year as 

dish's mnHai who nill recom- major North and South American CLulum Dolandschauman and joint man- 

mend other holders to accepL market, and complement and United Guarantee (Holdings) aging director after a £125,000 
Lewis's own stake is valued strengthen strategically its Euro- has acquired Sogema SJL, Brussels deal for him to acquire three 
at mm lt luS been tod! rated Pean and UJt bearing distribu- for £42^00— this company carries companies feU through, 
that he will rnnv concentrate his tion. it is stated, out heatog maintenance through- Do and! ^d last idght oonwets 

MprrriMs on the nrlvate David out Belgium. to sell the Hep ton subsidiary and 

MATTHEWS DROPS hSS JLSZgSvS 1 JK 


L and G. which first became 23 bought 10.000 Tokeugate Invest- 
Involved with Cavendish last year meats at 255p average for an 
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Epstone family interests. No 
details were given: the deal will 
The Board of Matthews Hold- be subject to the ratification of a 
togs, the food based group with shareholders’ meeting, 
interests in licensed premises and Mr. Epstone held 25 per cenL 
restaurants, property holding and of Doland when he quit the 
development, announces that chairmanship, and It had been 
negotiations for the purchase of expected that any sale of these 
a majority Interest in the share shares could lead to an offer for 
capita? of Ger de Kroes B.V. of tbe group. It Mas announced in 
The Hague, have been dlscon- May that discussions on a take- 
tlnued. over were on, but they had been 

It is still the intention of called off by the end of July. 
Matthews to expand in The Nether- 


lands and elsewhere on the Con- 
tinent as, and when, suitable 
opportunities arise, it Is added. 


GREENSITT TO TOP 
ESTIMATE 

The directors of Greensitt and 
Barrett, who in March forecast 
that pre-tax profits for the year 
to June 30, 1973, would not be 
less than £5m^ now estimate that 
comfortably exceed " 


LESLIE & GODWIN 
ACQUISITION 

The Leslie and Godwin (Hold 
ings) subsidiary— Leslie and God- profits will 
win (Australia) Pty. — has acquired this figure, 
the insurance broking business This is stated. by G and B chair- 
carried on in Australia formerly man, Mr. L. A. Barratt, in a letter 
by R. C Garroway (Insurances) tb shareholders outlining details 
Pty. ' of the already announced acqui- 

Consideration of SA773.388 sitioos of Sawdon and Simpson, 
(about £445.000) cash, represents Wfflfam Bruce and Sons (Builders) 
net tangible assets $21,581 and and Tom GaUoway- 

soodwiJI S75LS07. Pre-tax profit 

of Garroway for the year to EDINBURGH IND. 

June 30. 1973, was about S1Q2.000- Edinburgh Industrial Holdings 

*iktr> 5“ 78 per cent. Of 

NEW DAY — MIDLAND Strones British Twist Drill for 
HOMES cash- 

The offers on behalf of New ° f s iE° n , e 2 J. or the 

Day Holdings to acquire the Pehruary 29, 1972 was 

Ordinary and Preference share ? u0 a * ^ a,! 

capital of Midland Meal Homes date - £8a96b - 
have been accepted in respect of prcrnncT 1 dcc 
approximately 90^4 per cent of 1 WDcll-doo 

the Ordinary and New Day The Bestobell offer for British 
intends compulsorily to acquire Steam Specialties has. been . es= 
the balance. . The offers remain tended until Thur sday , Septem- 
opes until further notice. ber 13, 1973. . 


Company 

flounshing. 

Pension fund 
not, 

NatWest could do something about it * 


Our Investment Division have specialised 
skills to devote to managing your 
Pension Fund portfolio. Why not have a 
word with Mike Corlett at 01- 606 6060? 
We will useyourown stockbroker ifyou wish. 




National 

Westminster 

Bank 


TORAY INDUSTRIES, INC. 

(formerly Toyo Rayon Kabushiki Kaisha) 

6|% Convertible Bonds of 1964 

EARLY REDEMPTION OP 
OUTSTANDING BONDS 

Bondholders are reminded that the Company will redeem at 
par on 30th September. 1973 the total amount of the above 
Bonds outstanding et that date in accordance with the Notice 
published on 29th June, 1 973. 

The principal amount of each Bond outstanding at 30th 
September, 1973 together with accrued interest shall become 
payable at the office of : — 

S. G. WARBURG & CO. LTD„ 

30, Gresham Street, 

London, EC2P 2EB 

or at one of tbe other Paying Agents named on the Bonds. ' 
Bondholders are again reminded that in accordance with 
Condition B of the Bonds they have the right to exercise their 
Conversion Right In respect of any Bond held by them up to and 
including 28th September, 1973 instead of having such 
•Bond redeemed. 

Bonds may be presented for conversion to S. G. Warburg & 
Co. Ltd., in London at the above address on or before the 2Bth 
September. 1 973 in accordance with the following conditions: 

(1) Bonds must have Coupons No. 19 io 30 attached. 

(2) The Notice of Conversion must be completed and signed 
on the reverse side of each Bond. 

No convereion of Bonda will be permitted on or after 29th 
September. 1973. 

, fw . „ S. G- WARBURG & CO. LTD. 

3JstAvffast, 1973: - - - - - Conversion and Paying Agent 
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AEG has ‘positive’ 


profit expectations 

BY ANDREW HARGRAVE 


FRANKFURT, August 30. 


G &rlL UNKEN, the major 
electrical and electronic 
|™«P, reports improved perform- 
«ce aR round for the first half 
tkis year, with “ positive profit 
sspeetations, barring unforeseen 
events for 1973.” 

^ssets, source of some 
S2 8 * 11 in Genaan financial 
SJJ 1 *® recently, were, at 
wm.STOm. on June 30, more than 
twice the figure in June. 1972. 
ana. the report adds, as extensive 
crams were available, "the 
financing of our business is 
assured.*’ The report does not 
make it clear whether the figure 
refers to the German parent 
company or the international 
P 0u P as a whole. According to 
mt year’s annual report, the 
racer's liquid assets stood at 
and the latter's at 
DM. 925m. at the end of the year. 

. Gross profits (not quantified » 
improved “ according to expecta- 
tion.” the report says, 
particularly in the entertainment 
electronics and components 
sectors. It was the first sector’s 
heavy losses in 1971 and 1972 
which led, among others, to 
lower profits in both years and 
reduced the dividend to 10 per 
cent after 16 per cent, paid in 
the previous seven years). 

Sales in the first half-year 
rose by 9 per cent, compared 


with the same period last year, 
to DM5,200m. Those outside 
Germany, about one-third of the 
total, expanded at a rate of 15 
per cent, while home sales were 
up by 6 per cent This resulted 
in a better utilisation of capacity 
in all sectors. 

The order intake increased by 
14 per cent, (again new orders 
from abroad rising at a higher 
rate, by 27 per cent.) to 
DM5,9QQm., suggesting that the 
management’s forecast of a 
DM12,OOOro. order intake in the 
full year may well be realised. 
Improved sales, the management 

says, were largely due to an 
expansion in consumer goods, 
because the revival in demand 
for capital goods bad not yet 
been felt 

Investment was down by 7 per 
cent (to DM160rn.) in the first 
half-year and is now running 
very much below the level of 
1969-71. Rationalisation and new 
products absorbed most of the 
funds. Tbe labour force, at 
169,700, increased by 3 per cent, 
but this was largely due to tbe 
group acquiring a majority hold- 
ing in the washing machines 
company Hermann Zanker. of 
Tuebingen. 

Domestic labour costs, tbe 
report says, rose by 12 per cent 
in the first half-year. 


Mannesman!! stagnates 


BY ANDREW HARGRAVE 


FRANKFURT, August 30. 


pi SPITE oF a substantial 
increase in the order book, the 
major West German steel and 
engineering concern Mannes- 
mann complains of "unsatisfac- 
tory" half-year results. Main 
reasons are rising costs and in- 
sufficient revenue which has kept 
Tbe -results on-ly at the level of 
the same period last year. 

The interim report published 
to-day adds that even last year 
orders had To be booked at un- 
satisfactory prices to ensure the 
workload. These had to be car- 
ried out at costs inflated by 
additional wages and other costs. 
But an improvement in the 
second half of 1973 was forecast 
by Dr. Egon Overbecb, the 
executive chairman, at the 
annual meeting last month. 

Overall sales of the group were 
up 14 per cent, to DM3.769m. 
in the first half-year compared 
with the same period in 1972. 
Exports formed 38 per cent of 
the total, recording a 10 per cent, 
increase. The figure does not 
include the sales of Demag, the 
machine tool concern in which 
Mannesmann acquired a majority 
holding. Tbe merger has already 
been approved by the Eurooean 
Commission. 

Most selectors of tbe Group’s 
activities Shared in the increase 
in sales (large diameter pipes 


were the only area showing a 
decline). In tbe engineering 
sector new orders were at a 
level 18 per cent .higher than 
in the same period last year. 

In 1972 Mannesmann made a 
profit of DM96m., DM1 Om. higher 
than in the previous year but 
DM25m. down on 1970. 


Japanese 
arrange 
$50m. loan 


for Iran 


By Mary Campbell 
THE IRANIAN Industrial and 
Mining Development Sank has 
borrowed S50m. from a group 
of 23 banks from Japan, the 
U5. and Europe. The loan U 
for 12 years and has been 
manag ed by Sumitomo Sank 
and Industrial Bank of Japan. 
The money will be used to 
finance Industrial development 
projects. 

Meanwhile, Long Term 
Credit Bank of Japan has taken 
a 4.8 per cent, stake in Develop- 
ment and Investment Bank of 
Iran. Total foreign bank share- 
holdings in this institution, 
which was set np last June with 
an authorised capital of 2Jm. 
rials, now amount to 19 per 
cent. The other foreign share- 
holders are Fust Boston, 
Mellon National Bank and 
Dresdner Bank. 


ENI borrows 
another $5Gm. 


By Mary Campbell 
THE NASSAU subsidiary of Ente 
Nazionale Idrocarburi Tradinvest 
Bank and Trust has borrowed a 
further S50m. for ten years from 
a group of Japanese banks. 

The spreads over the London 
Eurodollar interbank rate are the 
same as for the last loan, 
announced a few days ago: i of 
one per cent for the first five 
years. § for the next three years 
and ! for the last two. 

It will be used to finance a 
natural gas project In Europe. 


AJKZO PLANT FOR 
INDONESIA 


By Michael Yan Os 

AMSTERDAM, August 30. 

A four-month study by experts 
of Akzo Zout Chemiebas revealed 
the feasibility of a large modern 
sea salt plant in Indonesia. 
Such a plant would be on the 
mainstays of the Djakarta 
Government’s industrialisation 
plans which provides for the 
establishment of a chemical in- 
dustry by 1980. 

Financed by the Dutch 
authorities, the feasibility study 
recommendation to the Indo- 
nesian Government says that the 
plant could be "built on the 
eastern side of Madura Island 
near the town of Sumenep and 
bave an anpual production capa- 
city of about 300,000 tons. 

The project would require in- 
vestments totalling an estimated 
Fls.I2m. 


Spanish yard 
to build 


gas tankers 


By Our Own Correspondent 

MADRID, August 30. 
CRINAVIS. a new shipbuilding 
company that will specialise in 
the construction of liquid gas 
tankershas been formed by tbe 
two Madrid based industrial in- 
vestment banks — Bankunion and 
Induban — together with the 
Bilbao-based Sener engineering 
firm and the Liga Flnanciera SA 
which operates in close contact 
with Chase Manhattan and other 
international banks. 

Crinavis will invest abont 
£14ra . i n new shipya rds at 
Algeciras, near tbe Gibraltar 
border. 

Mr. 9ristotle Onassis, who in 
the has had several contacts with 
the Sener engineering firm and 
in recent weeks visited southern 
Spain, has reportedly placed 
placed orders with the new com- 
pany. 


Investment doubled 
in Greek car plant 


BY OUR OWN CORRESPONDENT ATHENS. August 30. 


INITIAL INVESTMENT In the 
car plant to be established in 
Volos, central Greece, by the 
French Renault and Peugeot 
companies has been raised from 
S6.7m. to $l3.0m. under a modi- 
fied contract published in the 
Official Gazette to-day. The 
Greek State’s participation in 
the project remains 51 per cent 

The amendments to tbe 
original agreement between the 
Greek State and the Freocb com- 
panies signed on July 27. 1971. 
also link export commitments to 
local sales. Commencement of 
production, which had been 
scheduled for February 1973. has 
now been extended to February 
1975. The delay was caused after 
all parties concerned realised 
that the original investment was 
too small for the undertaking. 

Tbe share capital of Societe 
Hellenjque de Construction Auto- 
mobile (SOHECA), the Greek 
company formed to implement 
the project, remains at S2m. 

In the revised contract, the 
French companies’ export 
commitment begins from the 
third year of production and 
they undertake to export the 
equivalent of 10 per cent of 
their sales in Greece for up to 
20,000 cars, rising to 15 per cent 
of local sales for between 20,000 
and 25,000 cars and 20 per cent 
for local sales exceeding 25,000 
cars. 

The first passenger car models 
scheduled to be manufactured by 


the plant are the Renault R-5 and 
R-12, the Peugeot 504 and a new 
model to be announced. At a 
later stage the plant will also 
manufacture pick-ups, station 
wagons and vans of less than 
1.5 tons. 


CompanyResults 


Hewlett 
Packard 
profits 
orders up 


Rescue plan 
for Italian 
electrical unit 


By Peter Tumiati 


ROME, August 30. 

A NEW company called Gela has 
been formed by the State- 
controlled industrial salvage 
organisation Gepi and the highly 
successful electric household 
appliance manufacturer Ariston 
Industrie Merloni of Fabriano. 

A pillar of Gepi’s policy is 
that of associating a successful 
manufacturer in its efforts to 
nurse back to. health an ailing 
company in the same field. In 
this case tbe ailing company 
which has been landed in Gepi’s 
lap is called ITC of Naples, a 
manufacturer of refrigerators. 

With the technical know-how, 
co mm ercial experience and mana- 
gerial success of Ariston Indus- 
trie Merloni, Gepi plans to bring 
about the recovery of ITC which 
will be managed by the new 
Gela company. 


French to curb sugar pollution 


BY RUPERT CORNWELL 


PARIS, August 30. 


THE FRENCH GOVERNMENTS 
policy of co-operating with 
industry to reduce pollution has 
borne further fruit Following 
a similar agreement last year 
with the paper industry, France's 
sugar refiners have signed a 
formal undertaking to cut pollu- 
tion by three-quarters by 1976. 

Tbe companies will invest up 
to Frs.lOOm. (£9m.) as their side 
of tbe bargain, while the Govern- 
ment will put up 10 per cent of 
this sum. The agreement is par- 
ticularly important since the 
country's 71 sugar refineries 
accounts for an estimated 16 per 
cent of water pollution in 
France. 

The new investments will go 
towards cleaning up existing 
plants rather than improving the 
design of ones still on the draw- 
ing board, along the same lines 
as the paper industry promise 
of 1972. On that occasion the 
companies pledged to spend 
Frs.300m. <£2Sm.) over five 

years. 

The Environment Ministry is 
determined, however, to carry 
tbe battle further. Trial pro- 
grammes to cut pollution from 
steel mills in the Lorraine have 


been launched, while it Is hoped 
that tbe cement and distilling 
industries can be persuaded to 
join forces with the Government. 
If so, then the official goal of a 
50 per cent cut in pollution 
within 15 years will start to look 
feasible. 


BARTON GROUP 
DEFICIENCY 


By Michael Southern 

• SYDNEY, August 30. 
THE ATTORNEY-GENERAL of 
New South Wales. Mr. Ken 
McCaw, has tabled in the State 
Parliament a report on the 
Barton group of companies which 
recommended that 25 companies 
in the group be wound up in 
NSW. and the activities of tour 
others operating interstate, also 
be liquidated. 

The report, prepared by the 
Corporate Affairs Commission, 
estimated a deficiency of $A12ra. 
in IS oT the companies in the 
intercontinental group. 

The founder of tbe empire, Mr. 
Alexander Barton, is now 
believed * to be -living in 
Rhodesia. 


• Hewlett-Packard report a 31 per 
cent increase in sales and a W 
per cent, increase in earnings for 
the third quarter of the 
company’s fiscal year. 

Sales for the third quarter 
ended July 31 totalled S164m- 
co zn pared with $124Am. for the 
corresponding quarter of fiscal 
1972. Net earnings amounted to 
$1 0.5m. compared with earnings of 
$9 .25m, during last year’s third 
quarter. 

Mr. David Packard, Board chair- 
man. said the company’s incoming 
orders for the quarter amounted 
to 5198.60m., a gain of 45 per 
cent, over orders of S137Jm. 
booked in the corresponding 
period of 1972. 

A Societe Bic first half profit 
rose 34J2 per cent, to Frs.13.8m. 
(11.8m.). Sales were Frs.209.7m. 
(155.6m.). 

• E Long Industries profit for 

year ending June 30 rose to 
5A546.104 (SAS9L122). Annual 

dividend is 15 per cent. (14 per 
cent.). The company is a Sydney- 
based builder. 

• Beal Estate Corporation of 
South Africa announce interim 
dividend of 12 cents in respect of 
nine month period to December 31. 

• Speedo Holdings of Sydney 
reported after-tax net operating 
profit of 9A74J.7S7 (SA495404) for 
the year to June 30. Final divi- 
dend was 8i per cent making 16 
per cent, for year (15 per cent.). 
Directors said trading has been 
“ extremely good ’’ although 
revaluation of the Australian 
dollar and devaluation of the 
U.S. dollar had an adverse effect 
on contributions from the U.S. 
and UJC 

• FNCB- Waltons Corporation, 
equally owned by First National 
City Bank, of New York, and 
Waltons Ltd-, an Australian 
department store chain, reported 
profit for tbe year ended July 31 
rose to $A2,937fS85 <$A2J41,443) a 
year earlier. Group consolidated 
assets increased to $A236.4m. at 
the end of July from $2 02.5m. a 
year earlier. 

• Textron declared an increased 
quarterly dividend of 25 cents a 
share, payable on October 1 to 
stock of record on September 15. 
Previously, it paid 24 cents 
quarterly. 

• Utah International third 
quarter profit rose to $14.7m. 
(89.7m.) or 51 cents a share (34 
cents) on sales of 882.7m. (852m.). 

Varta RG is confident the 
group will achieve a satisfactory 
1973 result although targets were 
not reached in the first ~ six 
months, the company said in a 
shareholders letter. 

Group turnover rose 9 per cent 
in the first half ( DM967 m. in 
1972) with tbe increase evenly 
distributed over all sectors. 
Exports rose 16.3 per cent, in the 
period. 

• Bendlx is paying a same again 
quarterly dividend of 40 cents per 
share.- 


Other News 


Dai-Ichi Bank gets 
Amsterdam listing 


L 1 


m Dai -Ichi Kangyo Bank will be 
listed on the Amsterdam btock 
Exchange in the form of Con- 
tinental depositary receipts, each 
representing 100 shares, the in- 
troduction consortium said- 

• BMW has formed its own car 
leasing firm “Auto Kotor tw- 
ine.” Drivers will be able to hire 
rare at any BMW dealer or direct 
through the new firm here or m 
Frankfurt; it added. BMW noted 
about 20 per cent, of new care 
are leased each year in the U-S. 
instead of bought and said the 
practice is growing in Europe. 

• Nordostsehweizerische ^J*k- 
we the will float a Sw.Ft5.3am. 
six per cent. 15-year loan at 101 
per cent from September 3 to 7, 
the underwriting consortium con- 
firmed. The company has reserved 
SwFrs5ffm. of the loan for its 
own purposes, and the remainder 
will be offered for public subsenp- 

|R 0 Casio Computer Co. of Japan 
will be listed on the Amsterdam 
Stock Exchange, Bank Mees En 
Hope NV said. 

• A Hungarian consortium bank 
has opened in London. Called 
Hungarian International Bank, it 
has a paid-up capital of £Lm. 
National Bank of Hungary bolds 
60 per cent, directly and a further 
10 per cent, through its Vienna 
subsidiary. Central Wechsel und 

Creditbank. 

The other shareholders are 
Hungarian Foreign Trade Bank 
<15 per cent.) and National 
Savings Bank. Budapest (15 per 
cent). The representative office 


of National Bank of Hungarv v 
been dosed. 3 1 

• Dupont Canada is douty 


production of Daeron pojw* 
yarn at its Kingston pjan-r 
Ontario. New spinning 
nology developed by the ? 
parenr will be inconxim 
Expanded capacity will be £ 
in about eighteen months ^ 
« Branlff Airlines application 
form a holding company racefl 
initial approval from Civil ii 
n 3 ii tics Board Administrative! 
Judge Robert Seaver. Bra 
asked for permission to font 
holding company which wo 
include the airline and three * 
sldiary companies. The deck 
is subject lo appeal to the, 
five-member Board. The Bo 
usually upholds decisions of 
administrative judges. 

• Aardai Og StmnOal Yerfc 't 

Its Board approved plans ■ 
increasing capacity to 430.000 1 
of crude aluminium a year t ■■ 
330,000 tons by the end of i 
Total costs are estimated- 
Crowns950m. 

• Sogene SPA, a leading 
building company, said Wed 
day it would ask shareholder 
approve a capital increase 
ijreo.OOOm. from Lirel.W 
Sogene. which Is controlled 
Generate InunobiUare Roma,, 
big real estate group by fln^p 
Michele Sindona, bad net pr 
Lire 583m. last year. Sogene, ai 
overseas, has several ccmsi 
tion projects under way in Ai 
and is making a tender for: 
struction of an International 
port at Lisbon. 


SELECTED EURODOLLAR BOND PRICls 
MID-DAY INDICATIONS 


STRAIGHTS 


CONVERTIBLES 


Anglo American 7}pe 1987 

Ashland 8 pc 1887 

Bluebell ripe lBSrr 

British Land 8pc 1857 

Cadbury Scbwps. 7ipc 1880 

Carrier 8pc 18S7 — 

Consd. Foods 71 DC 1991 
Cutler Hammer Bpe 1887 ... 

Denmark T*pc 1990 

Flsons St pc 1887 

General Cable 81 pc 1907 ... 


Guardian RE 8pc 1BS7 

G trtehofCnnngshn' te 7lpc '88 

Hambros 7iPC 1987 

Hamersiey Sue 1907 ..... — 


Klebnrorr Benson 81 pc 1987 
Lena! and Cent 71 pc 1968 


Nat. and GriMlaye Tjpc *87 


Pnv. of Quebec 71 pc 18ES 
Shell loti. 8pc 1986 


South Africa 71pc 1987 . . 
Standard 08 Trai l Sip c *88 

Tenneco 7Jpc .1987 .... 

Town and City 8pc 1987 ... 


W illiam s tc Gtyn’s Si pc *87 
NOTES 

Bank of Tokyo 73 pc 1978 ... 


Dn Pout 7* pc 1973 - 

Esso IniL 71 pc 1978 

First Chicago 7pc 1980 ... 
General Motors 8ipc 1978 
Rodwen bstL 7ipc 1979 ... 


Bid 

Offar 


BM , 

88 

mt 

84* 

m 

American Express 4*pc *87 

114 " • 

American Motors 6pc 1992 

93 

91 

K 

Amoco sjpc 1984 

Ml 

sa 

90 

Beatrice Foods 44 pc 1332 

99* ' 

89 

94 

94) 

so 

831 

Borden 5pc 1992 

Ml . 

Broadway Hale 4)pc 1987 

Mi 

SS* 

894 

Cams don 4 pc 10S7 

82* 

94 

95 

Continental Tel. 5i PC 199a 

99 , v 

93i 

8U 

Damon 54 pc 1987 

75 

SS| 

87| 

Dart 4 !dc 1987 

ZM 

93 

84 

Eaton Spc 1987 

81 

89 

90 

Economic Labs. 4!pc 1987 

99* . 

S3 

94 

Ford Spc 199B 

M* . 

80) 

91) 

Fort 5pc 1938 

36* 

89 

90 

General Electric -UpC 1997 

97 

96 

97 

Gmeae 4tpc 1987 

191* 

go 

91 

Gould 5 pc 1987 

80 

89 

90 

Halliburton 44pc 19£7 

132 

90 

91 

Harris 5pc 1992 

79 

B1 

B2 

Hitachi (Hoc 1934 

177 

9U 

m 

Honexweli Spc 1988 

MB 

89 

90 

ITT 41pc 1987 - 

78* " 

96 

97 

Komatsu 64pc 1954 

153 

8S| 

894 

J. Ray McDermott 44pc '37 

114* - , 

8M 

894- 

Masco 4* pc 1937 

91 . 

98t 

m 

Mitsubishi Elec. 7pc 1OT5... 

231 - 

S3 

90 

J. F. Morgan 4}pc 1987 ... 

125 - 

894 

904 

Owens Illinois 4 * pc 1887 ... 

H 

94 

95 

J. C- Penney 44pc 1987 

195 

944 

95) 

Rank 44 pc 1899 

85 

96 

97 

Revlon 4vDC J997 

Shoe Darby 5Jpc 1988 . ... 

96 

89* 

US 

» 

Slater Walker 54 pc 1987 ... 

89 . 

87 

«S 

Sperry Rand 4ipc 1987 

102* 

961 

97| 

Sonlbb 4ipc 1987 

89 " 

95 

96 

Texaco 44 PC 1383 

88 : 

Bll 

921 

Toshiba 6} pc 1985 

!M 

1004 

101} 

Union Carbide 4jpc 19S2 

sa* • 

94 

95 

Warner Lambert 44 pc 1337 

im- 

814 

924 

Warner Lambert 4*pc 1988 



U.K. COMPANY NEWS 

Woodrow-Wyatt prospects 


4 " 




Black & Edgington upsurge Washington Investment 


Prospects for Woodrow-Wyatt Regarding expansion the direc- Capacity at Middlesbrough is 

tors point out titat in April they being expanded by the Installation °r. ?l ac £t T° d 35 ^ a Period of higher 9.30 a.m. yesterday at the request 

directors act i uired a company at Daren try currently of an 8 unit Goss Subur- .the seasonal of the liquidator, who states that 


the 

for the year iu ..,«*» ... »•, 

to be substantially better than specialising m nnauing open- ban neat-set press incorporating almost doubled at £417,000 for the Present trading of new acqoisi- may not be sufficient' to' allow a 
those of 1972/73. tions. New equipment is being a 3 pass dryer and later In 1973 36 weeks to June 9, 3973. tions Is. good, the directors report t to allow a 

As reported on July 3, group installed there in order to under- 0 f a Goss Community press. This Ary? the directors state that The company manufactures tents, 

profit before tax. for the year take a growing proportion of the should add materially to the current indications are that the marquees, etc. 

ended March 31, 1973. was £212,733 group’s binding and finishing p ffi c i encv an( i of the ernun year’s profit will show a “ satisfac- Mr. Robin Duthle, chairman, 

against a £200,000 forecast and work previously done by outwork ^ ^continually Icmkin^ tary increase " orer the £S84 .731 says the recent sterling devalua- 


in finishing opera- ban heat-set 


Jl* tur e of the camping business, the ultimate 


sterling 
fficien 

further distribution. 


proceeds 


forecast and work previously done by outwork _ 

£121,322 the previous year. The contractors. In addition the ! “V®" 1 a coniuiuniy nouag for the 53 weeks to September 30, tion lh relation to other curren- 
dividend is the promised 15 per group is undertaking work for at suitable acquisitions and other 1972. eies, while increasing the cost of 

cent. — 10.5 per cent, net other printers. avenues of expansion. The remainder of the year will, imported materials, has effectively 

11 [reduced selling prices to Europe, 


The Hongkong and Shanghai 
Banking Corporation 


(Incorporated in Hong Kong with Limited Liability) 



GROUP CONSOLIDATED BALANCE SHEET 
at 30th June 1973 


31 Dec. 1972 


LIABILITIES 


30 June, 1973 


£98,827,240 

8,981,242 

205,307.703 

2,117,498,607 

350.420,925 


Issued capital and reserves 
Minority interests in subsidiary companies 
Currency notes in circulation 
Current, deposit and other accounts 
Engagements on behalf of customers 


£103,725,888 

9,856,310 

211,315,516 

2,387,235,833 

418,270,106 


£2.781.035.717 


£3,1 30,403,653 


£1 20.469,081 
297,369,373 
43.688.576 
291.486.883 
200.926,554 
155,627.047 
1,290.719.923 
(9.176,994) 


9,318.892 

30,185.457 

350.420.925 


ASSETS 
Current Assets 

Cash in hand and at banks 
Money at call and short notice 
Treasury bills 

Trade bills and certificates of deposit 

Hongkong Government certificates of indebtedness 

Investments 

Advances to customers and other accounts 
Items in transit between offices 

Fixed Assets 

Investments in associated companies 
Bank premises 

Liabilities of customers for engagements 


£139,525,051 

258,538,394 

32,729,395 

429,226,166 

206,774,442 

185,261,695 

1,412,456,083 

8,522,195 


9,122,995 

29,977,131 

418,270,106 


£2,781 ,035.717 


£3,130*403,653 


The figures of the following wholly owned subsidiaries of The Hongkong and 
Shangfiui Banking Corporation have been incorporated in the Group Accounts ; 


The Hongkong Bank of California 
Mercantile Bank Limited 
The British Bank of the Middle East 
Hongkong Finance Limited— Sydney 
Wayfoong Finance Limited— Hong Kong 
Wayhong Investment Limited — Hong Kong 
Wardley Limited— Hong Kong 


also included are those of Wardley Canada Ltd., Vancouver, of which 75% of the capital is held 
and Hang Seng Bank Ltd, Hong Kong, of which 51 % of the capital is held. 


“ significant export 
which we aim to 


giving a 
advantage 
exploit." 

An interim dividend of 4.41 per 
cent net, equal to 0^5 per cent, 
against 6 per cent., is declared. 
The 1971-72 total was 13.08 per 
cent 

Net profit for the 36 weeks was 
£229,000 (£137.000). after tax of 
£188,000 (£73,000). The results 


Willis Faber 
in Middle East 
venture 


Willis. Faber and Dumas, one of 
the UJt’s largest international 
insurance broking firms, has 
joined with Mk>l!e East Airlines 
and Intra Investment Corp. SAL 
in setting up a new insurance 
broking and underwriting firm to 
serve the insurance recnirements 
"of the whole of the rapidly 


incorporate those of the Mitchell developing economy of the 

ne .ITiJrflA Pie* " 


Group for 23 weeks. 

A revaluation of premises as at 
September 29 has been commis- 
sioned and the revised figures will 
be included in the accounts. 


No pessimism 
at J. Dykes 


Middle East. 

Called Willis Faber (Middle 
East) SAL. the new company is 
incorporated in Beirut and it 
intends to co-operate fully with 
the local insurance markets in the 
Middle East. It will also act as 
underwriting agents for certain 
major Insurance companies. 


Mr. Harold Dykes, chairman of 
J. Dykes (Holdings), Glasgow- 
based upholstered furniture 
makers, told shareholders at the 
annual meeting that he saw 


A. G. Barr 


Regarding the future, the 
chairman of the Washington 
Investment Company. Mr. G. F- B. 
Grant, says the directors believe 
its holdings are in companies with 
proven records of sound manage- 
ment and with good growth 
potential. 

He points out that world cur- 
rency markets are still highly 
unstable, but says it appears to 
the directors that the dollar is 
now undervalued against most 
other currencies, and they have 
"some confidence” that at any 
rate a part of last year's currency 
losses may be recovered by next 
year. 

They propose, therefore, to 
maintain the first Swiss franc loan, 
which is by far the larger of the 
two, as it stands. Just over half 
of this loan, by value, is now 
invested In Europe and Japan. 

However, since the proceeds of 
the second and smaller loan are 
still entirely invested in North 
America, and since exposure to 
currency risks must he kept to 
a min i m um, they intend, if the 
dollar continues to strengthen 
against the Swiss franc, to con- 
vert this second loan into dollars 
at the first favourable opportunity. 


As known, taxable 
tbe period from June 2. 
date of incorporation— to Junr 
1973, were £117,026 with a ' 
dend of 0.7p per share. 

The balance-sheet shows- 
realised losses on investments, 
currency loans flJra. — cure 
loans accounted for £QJ9m. of 
Meeting, 28, Austin Friars, J 
September 18, noon. 


Credit 

Factoring 


As part of its rapidly grosj 
International operation. 
Factoring International, am 
of the National Westminster;-? 
Group, has entered into 
ship arrangements under 
the full scale international 
mg operations of its network 1 
be extended next year throi 
companies being formed ffi 
Kong and Singapore. 

In Hong Kong, the venture i 
be a joint one with tbe Charts 
Bank. In Singapore, the parf 
will be the Chartered Bank 
Pacific International Lines. 


progress 

Soft drink manufacturers A. G. 


nothing on the horizon to cause Barr and Co. reports first half 
pessimism of any kind. pre-tax profit of £268,000 against 

Turnover was substantially £321,000 on turnover £L97m. 
greater than a year ago and when ahead at £4.5ra. 
the new factory which was just The interim dividend is held at 
coming into production at Queens- 8 per cent, gross — 5.6 per cent 
lie. Glasgow, was fully operational net Previous total was 261 per 
next year output would be greatly cent paid from profit of £897,000. 
increased. The present labour The. directors say considerable 
force of around 1,000 would rise progress has so far been made in 
by up to 200. the reorganisation of Tizer, 

The meeting approved resolu- acquired in December, 1972. They 
tions increasing the capital to consider the results to be satis- 
flJSm. by the creation of LSm. factory bearing in mind the 
Ordinary shares of 25p each, and immediate post-acquisition losses 
making a two-for-one scrip issue, of Tizer and the interest on cost 


Cooper Ind. 
confident 


The directors of Cooper Indus- Taxation 
tries are confident that results 
for the current year will be satis- 
factory, and further ahead than 
that, they view with equal confi- 
dence, in view of substantial ex- 
penditure in new plant, says the 
chairman. Air. C Cooper. 

As reported an August 15. group 
pre-tax profits increased from 
£1,181,060 to £1,346.331 for the 


of acquisition. 

Half-year 
1K3 1972 

£0M £000 

Group turnover 

4.449 

2.487 

Trading profit 

285 

301 

Interest 

17 

W 

Profit before tax 

268 

321 

Taxation 

95 

129 

Net profit 

173 

192 




Company (WilienhaU) Limited 


Sleeting, Page 9 


Alderman 

Securities 


Alderman Securities Group 


year to April 30, 1973, the gross chairman Mr. Derek G. Williams 
dividend is 21 (20) per cent, and said at yesterday’s annual meet 


one-for-one scrip Issue is pro- 
posed. 

A breakdown (in percentages) 
of turnover and contrlbtuion to 
profit shows steel re-roll ing and 
engineering 62 and £615,308: 
building 13 and £353J74: bolt and 
washer -manufacturing 25 and 
£377349. 

Meeting. Dudley, September 21, 
noon. 


SANTA ROSA 
MILLING 


ins that new business in the 
cuiTent year was running at a 
satisfactory level and should 
result in a substantial increase in 
the total amounts receivable from 
customers and. a higher level of 
profits by the end of the year. 

During the past six months the 
Board had examined a number of 
proposals for the acquisition of 
further companies in the financial 
field as well as opportunities for 
bringing forward the development 
of the banking division: This was 
in line with the continuing policy 


Ordinary was cancelled 


of seeking out suitable comnanlm 
Listing for Santa Rosa Miffing., to expand activities, the chairman 
— from added, 


Extracts from the Directors Report and the statement 
of the Chairman. Mr. NfgeiS. Murray. F.GA* 
for the year ended 31st March. 1973. 


Prospects 


"Trading conditions are still 
very buoyant, and I certainly 
expect to be reporting next 
year on a further increase 
in earnings." 


Results and Dividends 


Tumover_net £5318.109 (1972: £2,791,138). 
Trading profit before tax £1 25,572 
(1972: loss £41 ,171).. 

Earnings per share 3.4p (1 972 : nil). 

Dividend 2.8%, equivalent to 4% gross under 
former taxation system {1972 - 25%). 

Full copies of the Report and Accounts can be 
obtained front The Secretary. John M. Hubbard l 
A.C A ,* Registered Office. NeacheUs Lane. 
WilienhaU. Staffordshire- WV1 3 3SG. 
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FARMING AND RAW MATERIALS 



o w Full duty 
^oapEEC 
l *){ beef 


imports 


--By LoreDn Oidagcr 

WHOLESALE PRICES for beef 
Kt the nine countries of the 
Common Market have fallen 
below the level which automa- 
tically triggers off relntroductlon 
of fall duties on imports from 
'next Monday on, Commission 
Officials said to-day. 

. .. According to figures released 
$o3ay. the average price through- 
out the Community dropped to 
£.85 per cent, above the guide 
■price over the past seven days. 
. The previous week it was 3.5 per 
-lent- above the guide price. 

**'• Under a decision by the 
Council of Ministers, full duties 
. will be reintroduced once the 
average wholesale price drops to 
- s.per cent, above the guide price. 


Export ban on 
‘hard wheat 
■products 


By Our Own. Correspondent 
: r . BRUSSELS, August 30. 
THE EUROPEAN Commission 
today banned, with immediate 
effect, exports of hard wheat 
products to protect domestic 
supplies. Exports of hard wheat 
Itself have been banned since 
August 4, but in view of the 
$1? F*0 NDde# continuing high level of world 
.„ e “*l! market prices the Commission 

svnTJOhJS feels that an export ban on 
„ , . transformed products Is also 

needed, officials said, 
r ■ The new ban is needed to 
remove the temptation before 
community exporters to trans- 
form hard wheat into flour, 
semolina and groats and export 
these, the officials added. 


Plan for 10% cut in 


coffee exports 


BT ROBIN REEVES, COMMODITIES EDITOR 


Recovery 
in copper 
market 


WORLD COFFEE exporters 
were expected last night to 
finalise plans to withhold over 
the coming year some 5Jm. bags, 
or 10 per cent, of Their usual 
exportable production. 

A scheme to this effect was 
reported to have been agreed 
provisionally by the 11 leading 
producers in the early hours of 
yesterday morning and last night 
details were being finalised. 
News of the scheme resulted in 
some strengthening in coffee 
prices on the London terminal 
market, since the aim of the 
plan is to underpin the market 
by reducing by just over 4m. 
bags, the level of coffee stocks 
in consumers' hands. It is esti- 
mated that consumers will start 
the new coffee year on October 
1 with stocks of at least 13m. 
bags, which producers consider 
excessive. 

Market sources suggested yes- 
terday that the scheme has a 
better chance of success than the 


previous plan which proposed a 
4m. bags cut In the global quota 
set by the now moribund Inter- 
national Coffee Agreement be- 
tween producers and consumers. 
This is because the cutback in 
exports is based on 10 per cent 
of average exportable production 
over the past three years rather 
than the Coffee Pact basic 
quotas, originally set in 1962. 

Furthermore, the producers 
apparently plan to police the 
retention scheme first through 
a new body tentatively called the 
Producers’ Executive Board — 
along the lines of the Coffee Pact 
Executive Board — and secondly, 
through the services of an inter- 
national company specialising in 
commodity services. This will 
keep a watch on the retained 
coffee in warehouses in the 
countries of origin and report 
to the vterative Board. 

Producers were also discuss- 
ing the possibility of continuing 
to issue certificates of origin 
which have been used to police 


the International Coffee Agree- 
ment quotas. But their effective- 
ness was based on surveillance 
by customs authorities in the 
importing countries. Now that 
the producing countries have 
broken with the consumers and 
are intent on managing the 
international coffee market 
themselves, they will no longer 
have the co-operation of 
importers. In 6hort, the issue 
of certificates of origin is un 
likely to be as effective. 

It was also reported yesterday 
that enthusiasm for a producer- 
backed multi-national body to 
buy up excess stocks of coffee 
for sale in the future, Is grow- 
ing, particularly among African 
producers. They tend to have 
higher stocks that most Latin 
American producers and would 
apparently welcome the oppor- 
tunity to exchange these stocks 
for cash now rather than sit on 
the coffee. But many details 
have still to be discussed before 
such a body could be launched. 


Ghana to cut cocoa dependence 


BY CAMERON DUO DO 


ACCRA, August 30. 


UK harvest 
‘to total 


14.75m. tons’ 


This year's grain harvest should 
total 14.75m. tons, some im. 
tons lower than last year's 
record of 15.25m. tons, but still 
above the average of the past 
five years, it was predicted 
yesterday. 

The estimate was by Mr. John 
Powling, managing director of 
Farm Seeds. He suggested that 
the near-perfect conditions for 
planting last autumn and spring 
showed promise in June of a 
record crop of jnore than 16m. 
tons. But the rainstorms in 
July he. reckoned had damaged 
2m. tons, * 


THE Ghana Government in its 
budget for 1973/74 issued here 
to-day, makes no changes in 
export duty on cocoa. But the 
government says it will attempt 
“ systematically to attack the 
excessive dependence of govern- 
ment fiscal operations on 
revenue derived from cocoa; 

New changes are announced in 
export duty on timber. Whereas 
in the past there were a number 


of rates differing largely accord- 
ing to the species of timber 
exported, there will now be an 
ad valorem duty of 10 per cent, 
on all logs exported. Sawn 
timber — plywood and other 
processed woods — will be totally 
exempt from duty. 

The budget statement says of 
the new measure “in this way 
U is hoped to encourage the 


production of plywood and 
especially to foster the recent 
development whereby local 
manufacturers are beginning to 
export furniture parts.” 

The statement adds that the 
proceeds from the new rates of 
duty would be- used partly to 
continue the heavy investment 
the Government is making m the 
afforestation programme. 


Aluminium labour contract agreed 


BY OUR OWN CORRESPONDENT 


MONTREAL, August 30. 


ALCAN ALUMINIUM has now 
signed a new labour contract 
with nearly 8,000 employees at 
its Quebec plants, including the 
big Arvida smelter. 

The contract was agreed on 
August 17, ' but the unions 
refused to sign after Die. com- 
pany sacked 48 employees for 
unspecified reasons. Alcan has 
now placed the men on 
indefinite, suspension pending 
action through grievance pro- 
cedures in the new contract. 

The contract gives the men a 
$L25 increase over 33 months. 

Workers on the company- 


owned - railway which ships 
bauxite from Port Alfred to the 
Arvida alumina plant and takes 
the metal out from the smelter 
are still on strike. But it is 
expected this dispute will be 
settled now in a short time'. 
Metal is now being transported. 

During the labour troubles it 
is estimated Alcan will have 
lost production from five pot- 
lines, which normally produce 
at 115,000 tons a year. The 
declaration of force majeure for 
the last half of 1973, announced 
earlier this week, stays in force. 

Work will start shortly on 


putting back the shutdown 
potlines into production. 

John Edwards writes: The 
continuation of force majeure by 
the parent company will 
presumably mean that the cut- 
back in Alcan deliveries to UJC. 
customers will go ahead, 
although the ending of the stop- 
page should help reduce the 
extent of the cutbacks. - 

The free market for aluminium 
in London yesterday moved up 
again to a range of £3Q5-£310 a 
ton, £5 higher than previously 
and substantially above the 
official producer price of £250. 


By John Edwards 


COPPER PRICES staged a re- 
covery on the London Metal 
Exchange yesterday— after two 
days of losses. Cash wirebars 
last night closed £12 higher at 
£797.5 a metric top, but the cash 
price premium over the three 
months quotation narrowed by a 
further £2.75 to £23 against over 
£55 earlier in August. 

A rise in the New York-market 
was mainly responsible for the 
recovery In London. Kennecott 
Copper Corporation, the biggest 
U.S. producer, confirmed that a 
furnace breakdown at Its Chino 
mines in New Mexico will mean 
delays in deliveries of fire 
refined copper during September 
and early October, bat the 
copper is being diverted to 
electro-refining. 

It was also reported that the 
Chinese were making buying 
inquiries, but there was no con- 
firmation of any actual pur 
chases. Considerable disquiet 
over the situation In Chile also 
aided sentiment 

MetallgeseUschaft, the West 
German lead producer, withdrew 
yesterday the precautionary 
force majeure on load deliveries 
from its Brauhach plant -declared 
earlier this week. The unofficial 
strike there has now ended. It 
was also confirmed that work 
had resumed at the Britannia 
Lead Company refinery in 
Northfleet, Kent However, lead 
values were sustained by the rise 
in copper. 

Tin prices lost ground, notably 
the cash quotation which fell by 
£25 to £l,992Jj a metric ton. 
There were' freer offerings of 
cash tin, attributed to hedge sell- 
ing although some quarters sus- 
pected the sales may have been 
made by the buffer stock of the 
International Tin Agreement to 
help relieve the present tightness 
of supplies. 


Brazil sugar 
for Japan 


BRAZIL has sold a further 
300.000 metric tons of raw sugar 
to Japan- for 1974-78 shipment a 
spokesman for the Sugar and 
Alcohol Institute in Rio de 
Janeiro said yesterday., 

The sale was a direct one by 
the institute to Taiyo Refinery, 
the spokesman said. The price 
was not disclosed. 

Earlier this month the insti- 
tute sold 250,000 tons to C. Jtoh 
for 1974-76 shipment 
Reuter 


ANIMAL FEEDINGSTUFFS 


U.K. compounders find 
overseas markets 


BY A CORRESPONDENT 


THE RECENT announcement 
that animal feed compounders, 
the Colborn Group of Canter- 
bury, are setting up a German 
company as part of their expan- 
sion into Europe is the latest step 
in a relatively new and interest- 
ing overseas development by a 
handful of British feed com- 
panies. 

Although U.K. manufactured 
concentrated feed supplements 
have been exported world-wide 
for some years it is only in the 
last three that exports of the con- 
siderable know-bow of the British 
compounding industry have 
begun seriously to develop. 


Chief areas 


The two other companies in- 
volved apart from the Colborn 
Group, are Crosfields and 

Spillers. Each now has a separate 
international division concen- 
trating on investigating and 
developing compounding arrange- 
ments in — mainly — developing 
countries. Chief areas of activity 
at the moment are the Near 

and Middle East, with Greece, 
Cyprus, Libya, Kuwait and 

Jordan the favourites. But 

between them the area of 
development extends to East and 
West Africa. South America. 
South-East Asia and the West 
Indies. 

In all these areas the food 
demands of an increasingly 
affluent population can no longer 
be met by old production 
methods and the need for more 
highly geared systems of egg and 
pig and poultry meat production 
is becoming increasingly urgent 

In most cases, initial contact 
has been made with the sale of 
feed concentrates or supplements 
—containing highly formulated 
vitamins, minerals, proteins and 
trace elements designed to be 
mixed with locally-grown bulk 
feed materials — to local com- 
panies. This has usually de- 
veloped into an agency arrange- 


ment but is now being extended 
to much more specific develop- 
ments ranging from advice on 
nutritional and feed manufac- 
turing problems to complete 
assessment of the market, design 
and construction of a feed pro- 
duction mill, intensive livestock 
production unit or food process- 
ing plant, even down to recycling 
of meat-processing by-products. 

Financial arrangements vary 
considerably, depending on the 
relationship with the local 
organisation and even the 
stability of the political situa- 
tion. But it can range from a 
licensing “ know-how " agree- 
ment, usually for a minimum of 
seven years, to a joint venture 
partially financed by the British 
partner. 

Tbe Colborn Group set up Its 
international division in 1969. 
Turnover bas risen since then 
from about £20,000 to nearly 
£500,000 this year. Until very 
recently the group believed that 
their main area of development 
was in emerging countries with 
the exception of Australia where 
a jointly-owned feed supplement 
mill set up with international 
shippers. Louis Dreyfus, now 
has a useful turnover of £100,000 
a year. 

However, the possibility of con- 
centrating on countries nearer 
borne came with the unexpected 
discovery that in certain aspects, 
feed compounding expertise in 
West Germany is some years 
behind that of the U.K. 
Investigating some problems 
with a customer’s turkey unit in 
Germany, the company dis- 

covered tbe fault was a 
nutritional one. Having put it 

right it was besieged with 

requests for advice from other 
local producers. 

Colbom’s believe that the 
reason for tbe relatively less 
sophisticated state of German 
feed compounding is the result 
of a smaller and more 

fragmented farming pattern 
which has not bad to cope with 


the economic nutritional and 
environmental problems of our 
large-scale intensive pig and 
poultry units. 

The new German company. 
Colborn GmbH, Vitamine und 
Wirkstoffe, will operate along the 
lines of its U.K. parent; provid- 
ing large-scale producers and 
local compounders with a con- 
tinuing nutritional advisory 
service covering both feeding and 
livestock husbandry. Already 
another company is being set up 
in Austria along similar lines 
■ and Colborn's are planning to 
set up poultry trial facilities to 
provide local information for 
their customers. 

A basically similar service is 
also provided by Crosfields and 
Spillers and all three companies 
believe success lies in working 
closely with a local organisation, 
combining management and 
technical expertise with local 
knowledge. 

Crosfields who are the newest 
of the three in the field — its 
international division was 
formally established only last 
year — specialises in designing 
and supervising tbe construction 
of feed production plants. This 
begins with researching the 
market, designing a unit to suit 
the needs of the area and train- 
ing the staff to run it. Actual 
involvement can range from a 
licensing “know-how” arrange- 
ment to financial investment in 
joint ventures. 

Tbe development of Spillers 
International division, which 
includes 24.5 per cent ownership 
of the National Milling Company 
of Livingstone, 50 per cent, of 
the Rhodesian Milling Company, 
Salisbury, and 51 per cent, of 
Spillers SAL in Beirut, has also 
included involvement in Live- 
stock production units with the 
sale of feed concentrates, expand- 
ing into “modest" investments 
in breeding flocks, hatcheries, 
egg-laying and broiler units. The 
latest venture is a jointly-owned 
concentrate mill in Greece. 


Wool substitution warning 


BY OUR COMMODITIES STAFF 


A WARNING that competition 
between wool and man-made 
fibres will intensify as result of 
recent wool price instability is 
given in the annual report of the 
British Wool Marketing Board 
published to*day. 

The report points out that 
during the past year world prices 


swept upwards to reach a peak 
in March 1973 at a level higher 
than in the Korean War boom 
of X950-5L Prices changes were 
magnified by the fact that tbe 
rise started from the slump 
situation of 1971, when merino 
wool prices were the lowest for 
25 years. 


Moreover, at certain periods, 
prices fluctuated up or down 30 
per cent or more within the 
space of a few days. Although 
British wool prices were less 
unstable than those of overseas 
wool, they nevertheless rose by 
over 100 per cent, between April 
1972 and April 1973. 
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57-25. Valencia Late* 56 LB5. 72 X55, 88 2.45, Ntakal (») 

MARK LANE-Average price guoudons H 2 LB, 188 LB5: Californian: Valencia Free market dTflb), 

sterling per long ton for delivery PlaUnnni (6)trq y oi-jE64.6-8J| 

London area: Wheat soft munng Sept, ^ market. 

5> Quoted, Sapt-Dec. 8U0 emoted. Burley « i ■’Waft Quicksilver f|GU»r. 

=™»1 « M « re pj“; ££ ? “'"£<*<'» 1 

H GCA— Location average ex-farm spot Afrlran: 3JM.N. Apples — ^ ___ 

Sales: 583 (65ft tots of five long ms prices: Soft mmiag wheat: Driffield ^ ™ omouth.y,! 


+ IS 

1+I4.751C814-.5 
+ 14 £792.5 
+ 17.5 £788.5 
[-8.25 8117.5 
+.75 £107 
£191.5 
£1.338 
SI. BO-67 
£63.06 
IEBB.7M.75+.7B £66-70 


each. 


£106-12 

106.7p 

110. 6p 

LCX.992.fi] 
[£1.977 
a-3J| 


unwashed Arablcas 
Retnutaa 47.57. 


RUBBER 


autos Fours S 0^"°^ B 

Dafty average ex^, A^st^x «n 

ta brackets where ctSKr’ l5uZ 7» : .^ i re, Inl . l !“ ! c ’« 

& 4 SA. a 3nA5FAS *=^===1 


£189.220 


£180.3. SI. 8L3. 82. SL3. Kerbs: cash 
£176J, mid-Nov. £iso.5, SI, timee months 
nstJ. 81^5, 81. 30.75. Afternoon: casta 
£176, three months £1814, 82. 83JS. 81 

Kerb: three months £1814. conditions on terminal during the day. rest ndi. Bailey, all ffiL Oats B.18, rest m - - _ - . 

ZINC— Firmer. The elimination of the < *» e was on a steady n«e. Lewis nil (B.B7. IS5, a^S, 5Jm. Maize (other C ^ „ P Saed * 

recently prevailing contango was caused Bialayan mdown thm for reeding) 7X8, rest nU b 


QUICT ai tbe opening, but with active wheat, ah nil Rye 11.68. rest nil (10.12, Charentel .HM.Sfl. Water- Fhlm fMaJayan 

indlriomz Ml terminal dnrifia iha diw rwrt nfli UwWtow mn not*. DIO M moon* — ipaniso. 6/1 D 1.50*1^0; boy nbCBJQ 


by expemtioas of further mock with- cents a kHo 


drawals in the near future. 
6J2S tons. 


Turnover, 


September). 


l-l 
+ 2 

, + a 
h-83 


1 


£257 

£482 

! 

1 


Coni 


itraettj 


PrertotttJZW o.m.fCkaangj Blw 


Day's 

Smbew 


llalgyu 

ESS I. 


v es sels, 


Official 


Morning: early Oct £3753, three months ?ept. 

£375. 75-S, 75, 7t5, 74, 73. Kerb: three Oct , 

mon ths 1375. 74. Afternoon: three months Novemb'rinot avniL[23.0-.6 

£373, 76. 73J*. Kerb: mid-Oct. 1375, three : 

months £374. Landed J 

■ Cents per lb. + On previous unofficial Spo t — [ — 

dose. **M per PICUL October.-^! — 


bn veil 
pnees 


Copra PhlUpp’ton 

(buyer, (7J8, ILffl. BJU, nil). Biickwbeat. aU" triL 

MlHet O.lH. rett niL Grata sorgtann nxr. JlSni Ua ** ed Con ho. ll 

~-n — rest nil (gja. rest nil) aim effective juwmi. Tomttoes— Jersey: 0.70; 

for the fotiowteg Sooxm 'Wwat or mixed : Grains 

as.* - w flour 3s - 07 HRwf ugjgsi" 

nrrerev r iTTI TTlrP D “ ch: ^ Nec *ari™=^-Ir*lian: 2JD-2.5D. I^rcorea 

WOOL FUTURES „ Produce: Potetoes— Per 56 lbs Yo ii«w a™ 

^ OJSd.63. Cncumbcrs— Trays 10/X8’s L10- -.V 

LONDON— Futures dosed steady but L20. Lettuce— Per 12, «umL 0-60-0.75, SjA. Tellaw Pbnc. 


8385 
£188 
1 


awiL 33.5-8451 33.9 
avail. [33^-34. Oi 33.7 
33.5 


tell 


i£55.7B(p 


lower on balance, reports Bache. 


(+0-1B 
i-O.tB 
+ 0.1 


|35.0-36A 36.0 
l5B.25.37ii; 37.0 
55-75-57.2 37.4 
35 J5-38.7 36 A 
-56.75-37 J, 37.4 

Silver was fixed 2 -Op an Bunco -Mar.p4.6-5.S 35.0-J p 35.6 

for spot delivery In the Leaden balden 52*? 

market, at I08.7SL U.S. cent ecuivaJents Jcjy-6ept32J7-3a.l53J-.73 | 35.5 


SILVER 


Deember.] 

Oct-Dec-b 


Dry -combed 
wooltops 

Xest.days 

Close 

■*1T 

• Business 

Done 

October 

December ... 
Sfsreh 

270JJ-85.B 

B53.0-8.0 

249JJ-G5.0 

t— izJo 
-7.0 

258.0 

July 


—6.0 


October 

225.0-45-0 

—5.0 



Wheu 

Caull- Ko.1. Bed S' 


r 

£50.60 


+ .15 
+3.5 
+2 


Month 

ago 


(£110.4 

H6.9p 

119.9p 

(£2.047.5 

£2,029 

)£16i-l7i 

l£374 

(£371.75 

(£150-220 


£245 
t 

£194 


$425 
£201 
: 


t 
: 

«5B<p) 


Manchester Cos 12’s 1.00. 

Prlmo; nets 0.00. Christmas 1.00. „ _ _ . 

Howore— Per 1 2 , 0 JO-8. BO. Mushrooms— N 0.2 Hard Winter 

Fur pound D-16+).S0. Beetreet— Per 28 lbs Australian (Laq 

0.40. M aj TOws P er is'b 0.30-0.40. Sngliiih Milling. _ 

Carrots— Per 28 fits 0.35-0.45. Celery— 

Per box 28/23 L20-L30. Apples— Per CoooaShipm&nt(u)i£S86 

ponna. Derby's 0.03-0.04, Tydeman's 0.04- hnunn Dec. £546.75] 

0.87, Discovery 0.07-0.10. Brantley's 0.05- Codfoe Shlpmenttci 49.00 

0.08. Ptnnre— Per pound, Victorias 0.08- fotoree Nov. £424 25) 

0.1S. Bosh I.IM.M. Giant Prune 0.07. Cooon *A' Index.!. 

Twna ^“ cJ.f. L'pool cent;lbl83.05* 
!2 lbs 0.70. Scarlet Runners— Per JuioLJABWU id).|t£l46 


of ~ the fixing* prices were: SpoTsii&jic. up ^.5^2 

4. Be: three-month 269.3c, up 4Ac; six- 3Z * 6 

monih 27B.Sc, tip 5.4c: auul u-nuuili -“PrtWunj — ‘32-7-. 8 1 53.0 

288.8c, up Ufe A moderate buSioete was -- 3E.5-.7 ' 32.9 

done, and the closing spot price was .Oct--Dee.j gj 32.4-.B 1 52.8 

10A-107P i281-26X5c;. 


+ 0.3 

33^5 


+ 0^ 


Sates: 3 n; 
SYDNEY— The 


+ OJi 
+ OJ 
1+0.3 
1+0.5 


bta Mml 
turnover. 


has of 2, kilos, 
market opened Irregular l.io. 


—Per 

pound o.BS-fl.05. 

CM. Cwraattn 

—Per 56-ft> nets l.lfl, Plcklers 66 lbs 0.90- SngM [£6 l 5 


Sweile»-Per 38 !tw 0^8- guoiaep 

Per tilsnlBASLl»].r!j£245 


later in an 


Com Cabs— Per 14, 


T7poltops64«.7.*ta]offi98p 


SILVBtt 
(per 
trey co. 

Bullion 

fixing 

prices 

+ nr 

LME 

dose 

+ or 

Sfwti. ...... 

Smooths. 
’ months, 
r months. 
L?montba 

106.7p 

110 .6p 

114.6p 

121 . Bp 

+ 2-0 
+SJ3 
+ 2-S 

+BA 

106^5p 
1 10.55 p 

115.15P 

+ 1.B 
+ U 

+T5 


-N nmlnmt. 

Malayan thin crepe Sept. 463 (seller). 
Sri Lanka thick crepe 48J3 (seller). 


Greasy wool 


(Aus t. cents per kilo) 
Yevt'day^l + or j 
clow 


SUGAR 


LONDON DAILY PRICE— ftiflber 


Manta |394D«.W 

-at ai 


above-average Parsnips— Per 28 lbs 0.50-0.60. Green- Iouin 

naneo-Per pound 8.11-0.12. Pwara— Per 

pound, Williams O.OM.IW. Dr. Jutes 0.04- “B222 

0.05. Cohotos — Kent, per pound 03. 

Jf. * Nominal, t Seller. I Unofficial dose. 


’Sustain 

Done 


I — 2 , 

+ 3JB 


+ 2.55i£43.45 


0J5 


[C56-50 


+£L30| 


(£146 

+ 1 


1-2 


£56.8 

: 


[£945 
[£862.5 
,49.00 
+3.75to411.2S 


69.60 


l!14 p 

+ 2.8 (£99 


8p 

.700 

[£940 

£645 


LIVERPOOL COTTON— Spot and ship- * indicative price, b DJL and CAmmon- 
zoent sales amounted lo 311 metric ions, wealth refined, c u gnn c ta Robosta standard 
bringing the total for tho week so far to Brads indicative prices Lo.b. Mombasa 

Oct [429.0-31.0 -11.0426. 0-450X1 544 urns. Slightly free off-take reflected U.5. cents a potmf d BangladeOi white 

December -.)4 16.0-17.0 -1B.7B'410.0 ^o 3.0 the need for spinners to undertake “ C. J Unaooud. uEx warehouao. 

594 mi -21.0:588.0410.0 repletaBtuitent badness. Middle Eastern *C.Lt UJt a Metric tans, n Sept. -Dec. 
384JLBL0 — 1S.0I374JJ.396.0 growths again attracted attention with *Aug. rJtme-Juiy- rAng.-Sept. r July- 
- - - -'*■'*"'*’"**“ -rinor support In Sooth American and pSopl bOcl-Ndv. 0 Jan. sScpl- 


drifi throngboot the morning on reports 
LM EE— Turnover ao (1861 lota of 1Q.000 of cheaper than expected offers to 
oss. Morning: Cash 10&5; three months Yugoslavia, report* C. Ccastikow. Al- 


Salcs LIU (331) lots of LGMkuoi each. . COPRA_+*hH[p 


JUTE 


ton) Ocl - Nov . S565 reseller. 


(per 


INDICES 


1(»J, m 310-3, 110.4, UOJ. 110-5. Kerb: tbousfa the LDP was raised, fatimting a. LONDON— Steady. Bangtadc sh WMte c 
Three months U8.T. Afternoon: Cash 50p increasa in the nominal freight rate, S”"J* „ n<6 D grade 

105; three months lOfcS, UM, 108. IDS. values fluctuated in a 25-pota range later ABS^Sopl £137 seller. A kmg too. 


104. Kerb: 
ima. 110.4. 


Cash 1M.5; three months in only moderately active madmens. 


COCOA 


Sugar 


Conditions were dsteter ana price* 
traded nervously In « no range, endin g 
with si"**! net galas, reports Gul and 

DUffBS. -1- 

Surineas 


Pref 

Comm 

Con. 


'eteatap * v P rev lum 
Cion i Day’s 

1 cion 


IBusinoM 
! Dooo 


BIG DEMAND FOR 
COVENT GARDEN 
TRADING SPACE 

Covent Garden traders have 


FINANCIAL TIMES 


Aug. 30 | 

Aug. 28 

M mth ago 

y«trago ( j 

183.60 1 

186.58 

187.37 

96*2 M 


(Bass. Jtflr 1. 1962=180) 


£ per ton 


COCOA 


[VctierWi 
Clow 




Nn4Cofttraet| 
AugiMt — 

SepL 1972- 

December— 
fiUth.MW«[ 
May 
July 

September, 

December. 


■D-72S.IMD 


Done 


REUTER’S 

ifonth ago 


1126,8 


CALCUTTA— Steady. Indian ScpL-OcL 
KsJ95 value. ■ Dundee Dataee SepL-OcL 
BX3S0 value. A bate of 4M n». 

DUNDEE— Steady. Prices t and L 

D K. (or SepL-Oct shipment BWB £153. 

£ c ^ applied for more than 95 per cent. 

^ and^D.K?^ of the fe 2? I l?? Ktt araaa J^ 0 ' 00 ? 

On jB8JKkfis 88.75-.80 SS.7WS ,40 prompt shipment lA-mmce fitscb £8.64. square feet) in the new fruit ana 

Dec 83-95-86.0 85.70-J30 'B5J3-8BJ5 7J-oimce 15.63 par 100 yarda. SepL £8.70, vegetable market, nearing com- . - -a n 

Mar. — 86.00-03 54 J5 5-65 £4.6046.80 £5«, Oeh-Dec. £6.73, £5J5- "B" twills -nletinn at Nine Elms. Battersea. Ang. HTAng. S9 ( 

May 84J30-84 JOS 85.10-50 -85^0-24 JjO 138.18, £ 16- ,33, £lfiJS for Um respective Th ere also been stttmff B 

^asfissssssss ^ Y ™ - — ^ 4ill - 7 “' 

^^nr ^^reg-^ MEAT/VEGETABLES ^ C. M. G. Allen, Covent 

Tate and .Lyjc ex+refinery price for shith field (prices u pence per Garden Market Authority general 
. „ granulated in tent paper saefis was pound )— Bath Scotch killed sides 27.0 to manager, Stated thifl when speak- 

1.0-498.0 hoUO (same) a lone ton for home trade *100. Emtash tundonarwra (heavy) kj jag to the traders, yesterday at — ^ ■ — ,. 

5 Q48S-0 and £114.75 UhUS) per t on for export. W 34.0, foreunartere SfljO to SLO, Ulster nnc ni nn , Oow J Aug. Ang. Mooch 

„ .. . lie IMPORT LEVIES (or whit* and htadgnancra a.0 to. 34J, foreauariers uie oaiiot 1Dr positions. loan* ■ aO J 2B I age 

P* J * maeJr 1 ■ 'f* . -- v, . raw sugars,' effective Aucusi 31: WMia 20.S to 21,0, Biro hind quart ere 33.0 to 

. sites: U* 7 (5.090) toll of 10 metric *ng*7, desataml &C (9J7i; white sugar. 54-5. foreuuorters 30 B to 23.0, Azsenttoo 

noD-dMatared 882 19J7); raw sagar, de- cbiflcd boneless mu strip lotas 88.0, 

tutored 7.13 (7,ei): raw sugar, bod. .ramps aa.e to 64.0. top jddes 43.0 to 40-0. 

J? R EI GHTS denatured 703 (7.S», . . stireraidra (0 44A, thicks 43.0 to 44JJ. 


ago 


600JS 


(Base. Sept 18. 1831=108) 


.6-50.0 
.,5-7 JO 
ULd-fi.6 
1.5-B^ 
3.0-TJ) 
86.5-8.0 
i7-0-7-5 


|+6JS41.0«3J 
+Z,0537.O-55jLS 
+ 3^)507.0-620-5 

+4J 

+ 8 . 0 , . 

+ SJrt85,04B9J3. 
+25S467.0-4T10 


DOW JONES 


ton*. 


CHILE COPPER 
WAGE TALKS 

Tbe Chilean Government Is to 
begin new wage talks with the 


Ot 1317.83 1316.54 278.61 

tores 1301.30 302.01 1266-86 


Tear 


167.11 

157.81 


__ . ____ . Vaafr English fats 42-0 to 44.8, mediums 

DRY CARGO— Chartering again .fhDod CiR AltVS- 165 to X&3. bobbles 14 o to ULO. Dutch 

, wvpanit mainly as a result of a wida wawvuiu hinds and ends SILO to 83.0. 

SSS?“dSJSr JT SMS' Jf-STSSTS- S&JS JSS .STUSTl SS copper mine«. State Copper 

Gram shippers, however, fixed three frum CoBtincat with sdlera again to 28J). Scotch medium ato m 3M, heavy Corporation officials said yester- 

vessrte from U.S. North PartSe to South mfodae prices tot business . was stow 25. B to 3S.0, Imparted fruem New 'rte v They feared a new strike 

Korea at S1S4S free dtaehaiga for Sept- in aeve tap. T hy dom estic aqari a market MM m *a to 2TA 2 1 * 37 0 to ST J. ig 

teT airi oSTitao (me at as tor Sent moved tompdaxto tiawtghom toe day iru aw to 372.. wave m tfre copper mines if 

Ocl Other srafri baowngs included four to fair. West coast toteptioaier trading. Patic EttaSUL under . Jiff toe, izj to negotiations aeadiocked. 


(Average 10242548=100) 


MOODY’S 


Moody’s 

A ^| 

Aug. j Month : 
S I ago | 

I Tear 
[ “go 

Uple Commt‘yl654.3.66Lli 644.6 i 

429.8 


(Dec. SL, 1831=188) 


U.S. Markets 


NEW YORK, August ». 

COCOA TRADED aimlessly in feature lesa 
conditions to close slightly lower on 
chartist selling Copper rallied strongly. . 
touching speculative stops before profit- 

taking found market extended and eased ■ 

gains. Silver opened better titan ex- 
pected, traded higher on chartist and 
Commission-house buying late In day, and 

erased gains, touching stops. With de- ' 
liveries finding strong hands, coffee dis- 

played a firmer tone, continued specula- , 
tive liquidation was the main feature of 

Chicago markets, Bache reports. 


Cocoa— Ghana spot 73 i73l>. Bahia spot 
66* (87). Sew. 59.80 (SP.BOi. Dec. 56.B0 
(57.38). March 54.10, May 52-80. July. 
51J5. Sept 50.90. Dec. 43-30- Sales: 1.723. 

Coffee— Santos No. 2/3 unquoted (same). 
Santas No. 4 71.00 asked (same). Colom- 
bian Mams 72.50 asked isamei. “ C " 
Contract: Sept. 60JD-60.20 ( 59J3JpB.50). 
Nov. 83.03-85.34 (62.73-82.63), Dec. 63 JO- . 
63JR5, March 68.00, May 65-36, July 67A0. 
Sales: 743 lota. 


Copper— Sept S3 .25 (S2.30). Ocl 83.05 
(SO^Ul seulemems.', Dec. 7S.S5, Jan. 76.85 1 
settlements. Sates: 2^0S lots. 


Cotton— No. 2 Comract: Oct. 88.60 bid 
(34.60 bid). Dec. 80JIO bid I73.M bid). 
Manta 79.99-78.S5, May J5j5. July 75.73, 
Oct 84.73-84.80, Dec. 33.00. Sates: 1,750. 


443rensewo«l — Spot 233.0 nom. (eamei. 
Dot. 227.5 bid (233.0-239.5), Dec. 229.5 bid 
1 229 -5-236.5). March 223.0 bid. May 215.0 ' 
bid. July 214.5 bid, Oct 211.0 bat, Dec 
207.0 bid. 


tLard — Chicago loose 2&M nom. (27 IS 
nom.). NY drummed 26.00 nom. (Z7J8 
nom.i. 


ttMaiw— Sept 2541 asked (285-284), 
Dec. 2JS-249 1260-250), March 252-35U, 
Hay 253-292. July 2531-255- 


tPlatlnura— Oct. 187.00 (164.50), Jan. 

172.00 (170.00). April 177.00. Joly 17B.08. 
Oct. 1SL40. Jan. 182.50-18UO. Sales: 355 


riSIhrer — Spot 265 JO (283-30). SepL 263.50 

1265.40 >, On. 266.20 (267^0). Nov. 268 60. 

Dec. 271. 00. Jan. 273J20. March 277J50, 

May 2S1.80. July 234^0. SepL 287JB0, Dec. 

2XLSB. Jan 294-50 seniem e nts. Sates: 
5JJ0. 

■Suraboans— SepL 745 (748). Nov. 713- 
711 <728i), Jan. 707-785, March 710. May 
717. July 71b. 

/■Soyabean Meal— Sept. 229.50 asked 
7244.50 bid). OCL 224.00-232.00 (237.50). 
Dec. 22L08, Jan. 210 00-320.00. March 
219.00-220.00. May 21&00, July 217.50- 
37JH). 


Soyabean Oil— Sen. 24.17 asked (35.17), 
Ocl 19.1IM9JJ (18.45), Dec. 17JS. Jan. 
16.95-1830, March 1&J5-16.7B, May 16.60- 
16.65. July 15.45-15.50. 


Sanar— Contract No. 11 Spot 8.65 (same). 
Scrt 831-41.43 ( 8.74-8.731. OcL S.&+8.(3 
(8.77-S.79I. Manta 6.3S-SJ7. May 8^4. July 
8.14 asked. SepL 8.05, Ocl 7A3 nom. 
Sates: 3J4L 


Tta— S35JB442JI9 asked (238.75 asked). 

**Wheat-SesL 4951 (511 bid), Dec- 4826- 

481 (.488-487), March 472-471. May 445. 
July 381-358. - 


WINNIPEG, August 30. dRtt-Ota. 2554 
bid (2454 hldl, Dec. 3514 bid (2414 bid). 
May 280 bid, July 264 bid. 


coats— OCL Mil bid (145), Dec. 1351, 
42J bid). May 143 nom , July 1ST imm- 

S Bariev— Oct 2981 bid (S41»), Dec. 234 


dFlaxieed— Oct 889 bid (8W), Nov. 650 
bid (790 hid), Dec. 848 bta, May SOT bta, 
July 839 asked. 


Wheat — icwrs 1&5 per cent, nroteta 
content sl Lawrence 579} (5791'). 

AH cents per pound ex-warehouse unless 
Mherwian stated. ’Cents per 60-lb bushel 
ex-warehouss. f Chicago loose S's per 
l&S lbs — UepL of Ag. pr>ces previous 
day. Drummed J's per 10 lbs f.u.b. NY. 

! Cents per 56-fb bushel ex-warehouse. 

"Cents per 60-lb bushel in store. ttCemg 

per Sfi-fl) bustol ex-warehouse. 5.000 buahcl 

tots. JtCents per troy ounce ex-warehouse. 

J *S?? “ B “ to S's a shon ton for 

hu* lots of 100 short ions delivered to_h 
care Decatur and Iflimus. c Cents per 
45-lb buaheL d Cents per 56-lb bushel 
ex-warehouse, LWMjushe! tox. t S's per 
troy ounce for 50-ounce units of 99£ ner 
detoured NY. « New 

COD IT J CL 
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PETER RIDDELL 

Cavendish 
Land bid 
enlivens 
quiet week 

T&E MAIN event of an other- 
predictably quiet week was 
yesterday's news that Legal and 
general is to make a £45m. 
*®[eed bid for Cavendish Land. 
t“JS is the third sizeable bid to 
De made by an insurance group 
*or a property company in under 
Jdree months — the other being 
*he Prudential's offer for Edger 
and Royal's for Sterling 

"States. The rationale is fairly 
Straightforward, since, despite 
the recovery of the last few 
months, share prices are still 13 
per cent, below the peak level 
m January. But with recent 
revaluations throwing up 
massive surpluses most of the 
leading groups are uow valued 
at large, often a third or more, 
discounts to asset values. 

At the same time there is a 
continuing shortage of quality 
property in the market and many 
leading institutions are reluctant 
to buy with current prime yields 
below 4 per cent, again. Indeed 
the insurance companies’ invest- 
ment in land, and ground rents 
fell from £198m. to £131m. last 
year. The obvious solution in 
this situation has been to buy 
^property in package at a 
.."discount, especially in view of 


the poterf ial surplus from 
developments. 

This is the context in which 
the three recent bids have been 
made and it has led some 
observers to question tbe con- 
tinued existence of the indepen- 
dent development company. The 
key influence at present is the 
gap between the current high 
cost of borrowing and invest- 
ment and development yields. 
Indeed the cost of long term 
money is now so prohibitively 
high that an increasing number 
of companies may choose to 
trade rather than refinance and 
retain. Although this is anathema 
to the instincts of most property 
men it is interesting that a 
□umber of developers 1 have 
spoken to recently have talked 
of their interest in acquiring 
earnings from some source, 
either by dealing or by finding 
some activity which combines a 
solid income with a strong assets 
base such as retailing. 

The main London story of the 
week involves the letting by 
Amalgamated Investment and 
Property Co. of three recently 
completed office buildings, pro- 
viding a total net area of about 

165.000 square feet. The total 
rent is more than £800,000 a year. 
The largest project is a 100.000 
square feet block in Old Street. 
E.C.l which has been pre-let to 
the Post Office. Donaldsons and 
Chamberlain and Willows were 
tbe agents. In Turnmill Street 
a 30.000 square feet office block 
plus 20.000 square feet nf resi- 
dential has been pre-let to Yorke 
Rosenberg and MardalL Work 
should be completed late next 
year. A further office building 
of 25.000 square feet is already 


under construction. Barrington 
Lauxance and D. E. and J-- Levy- 
are the agents. 

The third scheme is in Queen 
Anne’s Gate where a 33,000 
square feet building has been let 
to the Department of the Public 
Prosecutor. Mellersh and Hard- 
ing and P. J. Broorahali and 
Partners were the agents. The 
rent was around £8.50 a square 
foot which underlines the strong 
rental growth in the Victoria 
Street area. This was reflected 
in the recent letting of New 
Victoria House at £9 a square 
foot. 

Incidentally, the long lease 6f 
New Victoria House has just been 
sold by Grendon Securities for 
about £1.8m. to Hanover Property 
Unit Trust, the freeholder. This 
has worked out as quite a suc- 
cessful development for Hanover 
since the total cost of the scheme 
has been £3. 9m.. while the cur- 
rent market value of the building 
is probably at least £3m. more 
than this. Knight Frank and 
Rutlcy as usual advised Hanover. 

Over supply 
of offices 
in Leicester 

THE OFFICE market in 
Leicester is now passing through 
one of those phases, common to 
most provincial towns at one 
time or another, when the pace 
of development outstrips demand 
and there is a glut of space. A 
survey earlier this year showed 
that out of 5m. square feet of 
floorspace in tbe central area 


just over 600,000 square feet was 
empty with another 700,000 
square feet under construction. 
While this has created consider- 
able problems for developers 
with fringe schemes, well-sited, 
central projects arc reasonably 
well placed. 

Investment and Property 
Holdings, for example, has now 
let nearly half of its 8,600 square 
feet renovated office building 
at 142 Charles Street, near tbe 
main railway station. Rents are 
up to £1.63 a square foot Jones 
T-ang Wootton was the letting 
agent. I PH has also now com- 
pleted and let its shopping and 
office scheme in Galiowtree Gate. 

Another Leicester story is that 
four floors of a new 13-storey 
block at 60, Charles Street have 
been let at rents of more than 
£1.50 a square foot. The block, 
which has a total area of nearly 

50.000 square feet, was developed 
by South Bank Estates with 
Jones Lang and J. Jarrom and 
Son as the agents. 

The city’s over-supply problem 
has prompted the local authority 
to impose restrictions on new 
developments of more than 

15.000 square feet These must 
satisfy certain criteria and 
either be pre-let. part of a larger 
complex, or on a site needing 
redevelopment There are never- 
theless a number of schemes 
already in the pipeline. Town 
and City, for example, has 
recently begun work on a 21.000 
square feet office development 
at 19-29, Princess Street The 
building should be completed in 
October, 1974. Boufield Hirst 
and Co. is the agent The same 
firm, along with Brown and 
Merry, will be marketing a 17,000 
square feet office development 
in New Walk, which has recently 
received planning permission. 
Galiiford Brindley Properties is 
the developer. 

On a nearby site in Welford 
Road, which is adjacent to New 
Walk, Fawnbridge. a subsidiary 
of the Elkvale Group, is develop- 


ing a new 20,000 square feet 
office scheme. Boufield Hirst is 
tiie agent, acting jointly with 
Leavers. As with all the 
other schemes mentioned the 
intriguing question is whether 
the confidence of the current 
announcements will be matched 
by a series of successful lettings. 

Investment and Property Hold- 
ings has now issued a progress 
report on its major schemes 
throughout the U.K. Almost 

200.000 square feet out of 

240.000 square feet nearing com- 
pletion has already been let— 
the major pre-letting being in 
Dundee where tbe Post Office 
Corporation has taken 130,000 
square feet In Newbury, nego- 
tiations are already under way 
for the 20,000 square feet of 
space which will be available in 
the twin blocks at Robin Hood 
Roundabout Conrad Ritblat and 
Martin and Pole are tbe letting 
agents. ‘ 


Arrowcroft’s 

industrial 


expansion 


SEVERAL OF Arrowcroft Invest- 
ment's recently announced pro- 
jects have been iu tbe office or 
town centre field yet it is still 
very active in the industrial 
sector, for which it was originally 
best known. The three main 
local authority partnership 
schemes at Chesterfield. Worsley 
and Ramsgate are all now 
making some progress and the 
group has recently acquired 
three further small sites in the 
south-east At Wantage, work 
will start in the autumn on a 

15.000 square feet pilot phase of 
warehousing units. Rents will be 
about 75p a square foot The 
second scheme is at Victoria 
Gardens in Burgess Hill where 


20.000 square feet of space is 
being built. The rent is likely 
to be more than £1 a square 
foot The other project is at 
Alton in Hampshire, where 
another 20.000 square feet unit 
is to he developed on the Mill 
Lane Industrial Estate with a 
probable rent of about £1 a 
square foot 

Other industrial news is that 
Westminster Bunting has now 
completed and let 250,000 square 
feet of space (60,000 square feet 
of it newl on the 25-acre former 
AEI site at Woolwich. The com- 
pany, which has a 125-year lease 
on the site from the Co-operative 
insurance Society, is currently 

developing 120.000 square feet of 
new warehouse space and is 
renovating 120.000 square feet of 
existing units. About 70,000 
square feet of this stage has been 
pre-let and when this section is 
completed in the next few weeks 
a further phase of 150,000 square 
feet will be developed. As in 
other parts of the south east 
there bas been a strong demand 
for units this year — partly 
helped by the relatively low 
rent of 70p a square foot on the 
renovated multi-storey premises. 
New units are being offered at 
£1.25 a square foot. 

In Surrey. Three Stars Proper- 
ties has now let the majority 
of the units on its new 109,000 
square feet estate at Egbam. 
Warehouse units have just been 
let at about £1 a square foot- 
underlining the buoyancy of the 
market in Surrey at tbe moment 
The only unit remaining is a 

25.000 square feet refurbished 
factory. King and Co. and Gar- 
rard Smith are the agents. 

In West London, Wilkinson 
Sword has sold the freehold of 
its factory and offices in South- 
field Road. Acton, for £650,000 to 
Fortress Trust And, as another 
part of its U.K reorganisation 
programme, the company has 
sold the leasehold interest in an 
office and warehouse building of 

30.000 square feet on the Great 
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West Road, in Brentford, to the 
Beecbam Group which occupies 
nearby premises. Matthews and 
Goodman advised Wilkinson; 
while Fuller Peiser acted for 
Beecham. 

Completing the roundup of the 
industrial scene General 
Accident has recently bought a 
2.25 acre industrial site in BlacK- 
pole Road, Worcester for 
£380,000. The site is to be de- 
veloped by Mackenzie Hi a wim 

54,000 square feet of warehouse 
space which has been pr^let to 
part of the Wolseley-Hughes 
group. Donaldsons acted for 
General Accident 





OUT AND ABOUT 


• In Sheffield, Gauntlet Develop- 
ments, tbe commercial and office 
subsidiary of Slough Estates, has 
acquired the Grand Hotel. No 
price has been disclosed but 
planning consent has already 
been received for a development 
consisting of 157.000 square feet 
of office and commercial space 
plus parking. Work will start 
imm ediately with Eadon Lock- 
wood and Riddle as the agent 
Gauntlet formed last year, 
already has office schemes in 
both Watford aDd Brussels. 
Other Sheffield news is that four 
floors of Dyson House, a Star 
(G.B.) scheme near the railway 
station, have been let to Grattan 
Warehouses and Buchanan 
Finance. This accounts for 
nearly halF the space available 
in the 52,000 snuaTe feet block. 
The rent is understood to he 
about £t25 a •'"'■are foot with 
.Tones Lane Wootton, Henry 
Srencer aod Sons and Eadon 
Lockwood and’ Riddle as the 
agents. 

• Telegraph Properties is to 
carry out a £1.5m. office develop- 
ment in the centre of Glasgowin 
partnership with Standard Life 


Assurance., Work has aired! 
started on the scheme, * ■■■ - 
on a corner site at West ^ 

Street and West Nile Street 
will provide 30,000 square feet > 

air-conditioned space. ^ 
development is’ close tq 
Stock Exchange. Conrad JUftt ^ w W 

and Company and Webster u 1 * 

Company are the letting agent 

• MEPC Housing, the gr^ 0 :!§ 

recently formed residential aid a JS 
sidiary. has bought a twoZlC Jfc I'? 

site at Sea Walls, Clifton nSlfc 

Bristol, where planning « ’*££**■'•' 

slon has been obtained 1 

flats. This acquisition is jnfl T 

with the group’s policy” 

developing homes in the-niti 
quality and price brackets!/* 
company also has resident 

schemes under development" * 

Hastings, Bexhill, Gufldfn '-■* 

Cooden Beach and Warsash. T . r * ' 1 • 

largest of these projects win A 1 ^ 
at Guildford where more tK *' 

60 flats and nearly 40 maU6tiet , i : V 

are to be built on a site jn« —. T . — • 
Portsmouth Road. 

• Peterborough Develop^* V w 
Corporation’s £400m. p| ang . 

the rapid expansion of the to 

over the nerj decade came m 

some stiff criticism this w. 

from Sir Harmar Nlcholls, • ‘ 

local Tory MP, who aigned *f’“‘ 

the area was not prepared- — 

the proposed influx of - 

comers. Nevertheless, .the^nf 

are moving ahead and the? 

poration has just receive® 

go-ahead from the GoVeroS 

for another stage in its straL 

— the £lm. Midgate shopping': 

office development Thisiscfcr 

is for two four-store ' i ; 

blocks containing 10 .new'S^*^ '' ; 

and 57.000 square feet of off ’ 

Demolition of tbe existing^)! I 
ings on. the site has "rees J''-" 
been completed and 1 

work will begia in Noyenf-^ 

The shops should be cotDwlr *' > ““- 


by the end of nest year? 

the offices should be 

the summeT of 1975. ‘--r-; _ 


BUSINESS PROPERTY 



West End & City of London 
Suburban & Provincial Centres 
NewShopping Centres 

TehOI -493 6040 





Chartered Surveyors 


Europe Australasia 

London: City & West End, Croydon, Sydney, Canberra, 
Glasgow, Edinburgh, Jersey, Melbourne, Brisbane, 
Dublin, Brussels, Paris, Frankfurt, Adelaide, Perth, 
Rotterdam, Amsterdam. Christchurch, Auckland. 

Hong Kong 


MODERN FACTORY TO LET 
AT CAERPHILLY 

Approx. 73,800 sq ft (6 856m 2 ) 

* Single-storey and portal framed 

* Gose to Cardiff and M4. Motorway 

* Good labour readily available 

* Development area assistance available 

* Reasonable rental 

* Space heating and all main services 

* Vacant possession immediately available 

Full details from Joint Sole Agents: — 

IlHxlliev barker] I E. J. HALES & SONS 


1 1 May Jfc Roirdcn 

77 Grosvenor SL, London W1A 2BT 
01-629 7666 


28 Windsor Place, Cardiff CF1 3SG 
0222 32136 


OFFICES T© LET 


LONDON, EX. I 

Refurbished office building 

6760 sq.ft 

Rent £4*95 per sq. ft. 

BRENTFORD 

New s/contained office building 

2750 sq. ft- + Parking 
HEADY NOW 

IrsT Chamberlai 

Tel: 01-638 8001 


| Newbury- 



Western Germany 

First class location in Adenauer Street, facing offices of 
German Chancellory, 1.443 acres with 8 buildings (56 

apartment*)- 

Zoning rights preserved. 

Offers to Box T2507. Financial Times. 10. Cannon Street. 
EC4P 4BY. 


GRQWLAND, LINGS. 

SPACIOUS CORNER SHOP PREMISES 
FULL VACANT POSSESSION 

No. 14 EAST STREET 
Frontage 23' 8" with return Frontage 
FOR SALE BT AUCTION 
THURSDAY. 13th SEPTEMBER 1973 
POrticuforj from: 

FOX YERGETTE & 
RICHARDSONS, 

Chartered Surveyors, 

16 Pricstgatc, Peterborough. 

Tel: <0326/* 


Factories 
and Warehouses 


To Notice of Long-term investors or 
Buyer lor Estate Duty Purposes 

ON THE BERKSHIRE SIDE 
OF THE THAMES 
OUTSKIRTS OF HENLEY 
A VALUABLE AREA OF 
STANDING TIMBER 
REMENHAM WOOD 

about SO ACRES conuinlno 
MAINLY STRAIGHT MATURE BEECH 
2 line stands or Larch. Scattered 
Conifers and sundry other species also 
10 acres o( well cstahiKhed 

MIXED CONIFER PLANTATIONS 
'All sublet! to dedication) 

1« ACRES ACCOMMODATION 
LAND «LET> 

A CHALK QUARRY 
In all about 100 ACRES Freehold. 
To be ottered far Sale by Auction as 
a whole by Messrs. 

NICHOLAS 

at the 

Cayersham Bridge Hotel. Reading 
on Thursday. Z7th September. 1373. 
at 3 p.m. 

•unless sold onvateiy meanwhile) 

So Del tors: 

Messrs. Rate 1 1 fie. Ducc a Gammer. 
84 queens Road. Reading. Tel. Reading 
5*291. Also at Wokingham. 

Auctioneers; 

Messrs. Nicholas. 1 <7 Friar Street. 
Reading. T<N. Reading 5651118. Also 
at London W.l. Wokingham and 


BASINGSTOKE, Hants. 

New Factory /Ware house Units 

10.000 sq.fc. 

TO LET. 

BOLTON (Lostock) 

Warehouse/factory unit on 
Industrial Estate 
32X00 sq it. 

TO LET — £16.000 p.a. 

CANTERBURY 

Industrial Units 5-35.000 sq.ft. 

TO LET/available Feb. 1974 

CENTRAL LEEDS 

New Factory/Warehouse unit 

8.000 sq.ft. 

TO LET — to be completed soon 

COVENTRY (A45) 

New Factory/Warehouse Units 
11.500 & 14,000 sq.ft. Available shortly 
TO-LET — -Terms on application. 

DAGENHAM, Essex 

Modern Warehouse 76.700 sq.ft. 

29’ 9' Headroom Clear Space 
Good loading & parking 
TO LET — Terms on Application 

DAVENTRY (Ml) 

New Warehouses & offices 

24.000 sq.ft. ( Would divide) 
Immediately available 
TO-LET — Terms on application. 

WALLINGFORD, Berks. 

New Warehouse Estate 
Units from 6.000 sq.ft. 

Ready late 1973 
TO LET — 75p per sq.ft. 

King & Co 

Chartered Surveyors 
1 Snow Hill, London, EC1A 2DL 
Telephone 01 -236 3000 Telex 885485 
Also in Manchester, Leeds and Brussels 


GENEVA, SWITZERLAND 

Office Space to let 


up to 900 sq. m. in new building in business 
centre. 

Air-conditioning; lay-out according to your 
requirements; special fittings and equipment 
can be considered. 

Restaurant in the same building. 

PARKING AND ARCHIVES available 


For more detailed information please 
contact: 

Box 107, CH-8022 Zurich 
Phone: 01/25 -90 01 (Ext. 2508) 


Commercial Property Consultants 
in South Hampshire 


ANDREW FOSTER 
& PARTNERS 

27 Bedford Place , Southampton 301 2DB Tei.28288 



IBB 


ParkWood 
RAIN HAM, Kent 

32 acre Freehold Residential Building Site For Sale 

with i n two m i les of town centre {London Victoria 64 minutes ) 


Hampstead Hill Mansions 
Downshire Hill, Hampstead, NW3 

Superior block of 8 
self-contained mansion flats 
(3 with vacant possession) 


Joint Auctioneers: 

Goldschmidt 8i Howland .< 
15 Heath Street, Hampstead-/ 
01-4354404 


Kingsbridge Court 
Winchmore Hill, N21 

3 purpose-built blocks totalling 1 2 flats standing in £ acre 
9 miles from centre of London 

Ringwood Court 

24 Kid brook Grove, Blackheath SE3 

9 self-contained flats 

(2 with vacant possession) 

within £ mile Greenwich Park and Blackheath 


"■jtlL.w 


" . _ AJdwych House London WC2B 4JW 

Green&SmHh 01-405 6944 



SHOP, OFFICE 
& INDUSTRIAL 
INVESTMENTS 
REQUIRED... 

Substantia! funds available 
for purchase, development 
finance and sale/leasebacks 

AGENTS RETAINED' 

Full particulars to 

p!s. WtNFI ELD,F.R .I.CJS. 


"uSiSESZF' ~ t? UER SWAHE - lONDON WJ * W'MWBW- - 

HEALEY i e 33 ^GAL.LgE PARIS TSilS ' Trf WJ 75.« . 1 
?^ BOU c UVARO DE “ CAMBTC Brussels 1050 t«4a*a V 

HEALEVA BAKER JAN WILLEM BROUWEHSFLEIN 11 AMSTERDAM ZTriTIB^ , 

LONDON PARIS BRUSSELS. AMSTERDAM 
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mi prime site of 34000sq.ft! 
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Closing date Friday 28th September 1973 
Detailed Tender Brochure from: 



Richard Ellis 


64Cornhill London EC3V3PS 
Telephone: 01-283 3090 


AUCTION - THURSDAY 20th SEPTEMBER 1973 

at the London Auction Mart, For Trade House, 25, Little Trinity Lane, London, E.G4. 

WEMBLEY, MIDDLESEX 
Brent House, 349/357 High Road 
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FIRST CLASS 
FREEHOLD INVESTMENT 


Modem Office Block 
nearly 90,000 sq. ft net 


•v nr* 

*3 MS***- 



Let to London Borough of Brent at conservative 
rent of £272,500 p*. 

VERT SUBSTANTIAL REVERSION IN 1979 


Auctioneers : 


I' ■ May*: Ro«Am | leiepfl 

and Edinburgh, Paris, Amsterdam, Sydney. Melbourne, Brisbane 


77 Grosvenor Street, London, W1A 2BT 
Telephone; 01-629 7666 


On instructions from Barclays Bank Limited 

Central Bank &Off ice Premises 

Vicar Lane Leeds,! 

7,150 sq.ft, approx. 

For Sale by Tender 

Cfcs-na date 5th October 1973 


PORTSMOUTH HANTS 


FACTORY 40,000 sq.ft, with 
OFFICES 10,000 sq.ft, on 
SITE 2.8 Acres 


,,,„ 5r Weatherall 
WHsG Hollis & Gale 

Fork Place" Leeds. LSI 2HP 


TO LET 


.A. Hoi 

>ic -r K tJ>- 


Also at Waketield 


PERCY COLLETT & SON 
1 13 ELM GROVE, PORTSMOUTH 
HANTS., POS IJT. (0705)20701 


FREEHOLD OFFICE 
BUILDING, PARIS 8 


First class location close to 
Villiers Metro station and less 
than i mile from Gare St 
Lazare. Net area 650 sq. 
metres For Sale with vacant 
possession. 

Apply: 

Lawrence Vanger et Cie. 
7, Place Vendome, 

75001 Paris. 


ROMSEY - HAMPSHIRE 

FREEHOLD SHOP PREMISES 

FRONTAGE 34* 6' DEPTH 75' 

FINE MULTIPLE POSITION 

ADJOINING BOOTS THE CHEMISTS 

AUCTION— 16th OCTOBER 

30-34 LONDON ROAD 
SOUTHAMPTON. 0703 25155 



New industrial warehouse units 
to lease or purchase at CAMBRIDGE 


Units ranging in size from 5,000 sq.ft Id 15,000 sq.ft 
all with adequate vehicle parking will shortly be available 
on a 35,000 sq.ft industrial development at Whiting Way, 
Melbourn, Cambridge. The units are available to lease 
or purchase. 

For full details contact the developers - 


Anglia Commercial Properties Limited 

Clarendon House North Station Road Colchester COI 1UX 

Telephone 0206 47333 

ortheirsole agents 
Ekins Dlllay and Handley 
Centenary House Huntingdon PEI 8 6PQ 
Telephone 0480 51 1 01 


units available 


iipipBim 




Anglia-the developing company 



LOCATION 

M.4 

1 MILE 

LONDON AIRPORT 2 MILES 

MAD 

5 MILES 

CENTRAL LONDON 15 MILES 

AO 

7 MILES 

i 

Single-storey factories and warehouses 
with large yards and excellent clear space 


ACCOMMODATION AVAILABLE AS FOLLOWS > 

FACTORIES 25,000 to 116,000 sq. ft. 

Immediate possession 

WAREHOUSE 225,000 sq.ft Under construction; 

Headroom 24' 6' ~ ; 

0FRCES 48,000 sq; ft Under construction 
Airconditioned. No O.D.P. required 


Other Industrial and Office Space can 
be built to meet tenants requirements. 


JOINT AGENTS:..? 

Norman Rourke & Partners 

63 Grosvenor Street London W1 X 9DA 
Telephone : 01 -499 1 344 

Chamberlain & Willows 

1 South Audley Street • London W1 Y 6JS 
Telephone : 01 -491 7880 



DOUGLAS L. JANUARY & PARTNERS 


7/8 DOWNING STREET, CAMBRIDGE, CB2 3DR. TeL 63291 (12 lines) 

and at 2/3 Fish Hill, Royston, Herts, SG8 9LE. TeL 42921. 


Preliminary Announcement 

THREE MAJOR RESIDENTIAL DEVELOPMENT SITES 

with 

OUTLINE PLANNING PERMISSION 

ABOUT 3.26 ACRES, LITTLE PAXTON, NEAR ST. NEOTS, HUNTS. 

(within one mile A1 (M) ) 

ABOUT 4.62 ACRES, FULBOURN, CAMBS. 

(within five miles centre of Cambridge) 

ABOUT 7.5 ACRES, SOHAM, CAMBS. 

(five miles Ely, 16 miles Cambridge) 

VACANT POSSESSION MAINS WATER, EI^CTRICITY & DRAINAGE 

available 

TO BE SOLD BY PUBLIC AUCTION 
IN THE LATE AUTUMN 1973 


Full details from the Auctioneers : 

DOUGLAS L. JANUARY & PARTNERS, 7/8 Downing Street, Cambridge. 

TeL Cambridge 63291 (12 lines) 


... m&smm -sr? 


Freehold Industrial 
Inuestment Kent 


A PARTLY DEVELOPS? ESTATE 3*5 ACRES 
26,750 sq. ft. built Aid let producing £9,102 
with imminent reversions 
A Further Potential of about 28,000 sq. ft. 
(subject to planning consent) 

For Safe by Private Treaty 


RE ADY FOR BUSINESS 

Under 7% Finan cing— 20-Year Lease/Purchase 


FACILITY 

Modem, Pra^ngineered steel building, 90,000 sqnare feet, Total- 
ly air-conditioned— FuHy equipped with the latest mi-mArinal 
control equipment. Set np for .manufacture of electric motors/ 
drive systems. Ideally suited for job machine shop. 



INDUSTRIAL PARK SETTING 

30 acres of land in a Durant. Oklahoma Industrial Parit, Adjacent 
to Airport. 4-Iane Highway. Rail Siding. Established labor 


AXLSOP & CO 

RcalEsiaie 


21 Soho Sq London W1V6AX 01-437 6977 


market. 

CONTACT 

Mr. Moen, Marathon Manufacturing Company, 1900 Marathon 
Building, 600 Jefferson, Houston. Texas 77002. Phone (713) 
224-7444, TWX CMTH) 910 881-3730 


- *7 
















23 Upper Brook Street 

Afi London Wl. 

A fine period Office Building of 6525 sq. ft. with vacant possession 

Leasehold Interest 
to be sold or sublet 
by Tender 


amthoim v uPTorsi & co 


L'JSlarJwpi.r.iir,, London U'lYuJp 
Tvli.-ljhoni.-: 01-109 obbti 


Debenham Tewson 
& Chinnocks 

„ ... * TiJir.'prt-il Stirwt or.- 

•.•roisvt-nor Sm-w. L- uirfon \v*X 9FE 
ToIi'ph'in^rUl-jiiyyi.yi 
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LEICESTER 

42/44 Gallowtree Gate 

Shop & 2 Upper Floors 

A unique opportunity to acqufr 
representation between: 

F. W. Woolworth, Boots and 
Marks and Spencer 

Frontage: 31ft Bins. 

Ground floor sales area: 1,200 sq. ft 
1st Floor sales area: 2,650 sq. ft 
2nd Floor storage area: 1.950 sq. ft. 

TO LET BY TENDER 

Closing date Noon, Tnes^ 2nd Oct, 197 ; 

Sole Agents 


Hillier* Parkei 

^ays Rowdeu 


77 Grosrenor Street, London W1A 2BT. 
Telephone 01-629 7666 

and Edinburgh, Paris, Amsterdam, Sydney 
Melbourne, Brisbane. 


For sale by auction 

LONDON AUCnON MART. FUP. TRADE HOUSE, 25 LITTLE TRINITY LANE E.C.4 

WEDNESDAY, 26th SEPTEMBER 1973 - 3 p.m. 

* ■ i- (unless previously soldi 


By order of J. Sainsbury Ud. 

ENFIELD 

Fr „ . .. k >6 CHURCH STREET 

freehold shop vacant possession. 
Frontage 19 ft. Depth 74 ft. 6 ins. 

HAMPSTEAD 

165.167 and 177 HAVERSTOCK HILL 
Three freehold shops, two wich vacant 

£4274^1" remainder producing 

WEYBRIDGE 

6-8 CHURCH STREET 
Four freehold .h’Sp,!^*™ tEE 
'« and produc - 

Frontage 95 ft. Depth 170 ft. 

Site area 17.6SD sq.ft. 

By order ofC&J Clark Retail Ltd. 

CHESTER 

Frp , , . . 25 EASTGATE street 

freehold shop vacant possession. 

Frontage 1 9 ft." . Depth83ft. 


SLOUGH 

c . L . 285 HIGH STREET 

freehold shop in busy position let to 
E,ectn '“ ( Industries Ltd. at 
iJOOO p.a. with reversion in 1976. 

TOTTENHAM 

c U .J ft 5,8 520 H,G H ROAD 
Freehold shop and offices in finest 
position partially let at low rent of 
£1564 p.a with vacant possession of 
520 (ground floor) 

NORBURY 

t , 'I 49 ,.* 1353 LONDON ROAD 
I wo freehold shops entirely let and 
producing low rent £1197 p.a. with 
valuable reversions in 1981. 

FLEET Hants 

1/7 RIDGEWAY PARADE. 
CHURCH CROOKHAM 
heven modem freehold shops entirely 
let and producing £6410 p.a. with 
valuable reversions in 1 984. 


MAIDSTONE 

5 *'? & 8 LON DON ROAD 
Freehold development site with plan- 
ning consent for major office develop- 
ment. r 


RICHMOND 

68/70 RICHMOND HILL 
_ u . j . and 23/25 Cardigan Road 
Freehold hotel and three houses let and 

f P ro < ^ l I?7li, £fi9, | 7 - with reversi °ns 

from 1979 but ulamatelyasiteofU.OOO 

sq. ft with outstanding redevelopment 
potential. 


M^RsTvVAU^RA^^I^ALL. MESaw^rTr” For Tqiirnhom : 

30,32 Knif Street, Maidstone 062257215 


Auctioneers: 



Watford 

Herts- 

1.5 acres 

Industrial Site 
For Sale Freehold 


Debenham Tewson & Chinnocks 

Unaltered Surveyors 

SSffSLSSS* EC4P 4ET 


40 ACHES OF 
BUILDING LAND 
TO BE SOLD... 

. . . with the benefit of outline 
planning consent in East Berk- 
shire Town. Owner would con- 
sider proposals for the sale of 
the whole or parts. Write Box 
T2558, Financial Times, 10 
Cannon Street, EC4P 4BY. 


WANTED 

W?d ° r gravel-bearing land. 
Would consider existing 
quarry with plant ^ 

Please write Box T-252S 
Financial Times. 10, Cannon! 
Street, EC4P 4BY. ^ 


Kinqstcn-upon-Thame 

. p , ChuKhSlHii 

For Sale 

Freehold shop and office investment 
Prime trading position 

Present income £4750p.a. 

Substantial reversions 1976 & 1983 

Offers, subject to contract, required by noon 7th September. 

Richer* Ellis Chartered Surveyors 
64 Cornhill London EC3V3PS. 01 -283 3090 

^ondon Wl, Scotland. Belgium. France. Holland. GBrmany South Austre[fel 


l hil 

I L <* 


j 1, ^ i 


Ti7m 

J973J) 


Richard Ellis 


S' A i'V 


, ii fwiiiTiiniofli 


• auction 

l '/• • • 

] Tuesday 9th October 1973 

. _ 

."h ■IMMtaakH.Mtt F.rT-^Hous. a5 Llltl. T« W L.„. London EC4 


MAYFAIR Wl 

41 Albemarle Street 

-'■F'bZ 7 "* T 

Sit i— » 

freehold 

" ! % , i # 

showfodms&ofhces 

is * : : 

PROMINENT MODERN BUILDING 

: ■ 

Total floor area 7260 sq ft (674m 2 ) 

.••B- f . 

.jrr • * ■ 

Part let at f 8.750 per annum 

9 " — 

IDEAL FOR OCCUPATION OR INVESTMENT 

i.*: • 

Joint Auctioneers 




77 GROSVENOR STREET 
LONDON W1A 2BT 
Telephone: 01-629 7666 


103 MOUNT STREET 
LONDON WlY 6AS 
Telephone: 01:493 6040 


-y ■ j .f .u- y/t • 

■«!j;i?. fj } ifi! J t. 





Hard by Klafen Airport, just next to 
the Zurich Airport Hilton Hotel, 
the Holiday Inn and Swissair admin- 
istrative buildings, a business center 
worthy of its name is now taking 
shape. 

To vour advantage: its particular 

situation. 

A business center the necessity of 
which has long been felt, is a new 
asset for Zurich, as international 
and world business center. 

To vour advantage: thanks to its set 
objectives. 

The “Business Center Airport 
Zurich” is a 9-storey business com- 
plex, with display and exhibition 
rooms, conference premises and a 


secretariate at everyone’s service. 

Jt includes a restaurant, a cafeteria, 
a bar and a night-club, together 
with other amenities and representa- 
tive services. Also with underground 
garage and open-air parking. 

To your adva ntage: because of the. 
services it offers you. 

In l . he “ Bus,n «s Center Airport 
Zurich now being created, we 
lease: 

- offices and commercial premises 

- shops 

- restaurants premises 

- garages 

Long-term leases, special require- 
ments and transformations will be 
duly considered. 


Our bunding administrator will 
you all information on request. 

SANAG Bau-Finanz AG 
Gessnerallee 40. P.O. Box 2965 
CH -8023 Zurich 


J Detachable coupon: 

We are interested in the “Business G 
I Cenrer Airport Zurich" and would like 
I to know more about it. j 

! Name^ i ” 

i Firm: 

J Address: 

i Postal code number and city 


torrevgton house 

TORRUVGTON DRIVE, DEiuijbN 
1VR. LOUGRTOIV, ESSEX 
PRESTIGE OFFICES 

Approx. 11,000 sq. ft.— 1st Floor 
Adjacent to Central Line 

. , TO LET 

PP CTn% r ^v sole ^ents 

R^I t? ST0N ’ HEARD & co. 

Berkeley House, Berkeley Square, 

LONDON W1X SPB. 

01409 2198 (30 lines) 


FAREHAM — HAMPSHIRE 

PRESTIGE PERIOD OFFICE BUILDING 
11,000 SQ. FT, 

M27 sivine 

TO LET 

VaV MHSIHH 

* >ro,easiona,s in Property «lnceT899 ^ CUBITT^WEST 

"^e-wort. Hants. 


OVERSEAS 

property 


for sale 

LORGUES (VAR — FRANCE) 

Ve 7 beauil 'ful plots of land 
with trees, magnificent view, 
water supplies, electricity, tele- 
phone, road on one or two sides. 
Areas: 3.5 hectares at Frs.fO per 
“I- metre. 2 hectares at Frs.8 
P«r sq. metre. 

Docteur VERSCHELDE, 

Z6 R A 1 i% Ue D E Van 

B-1170 Brussels, Belgium. 
Tel.z 72 49 21. 


FORlNVESTMENr^ 


THREE FREEHOL 
RESIDENTIAL 

investments 

• Bournemouth 

* Producing £8,488 p* gross 
Mainly furnished tenancies 
To be sold as three lots 

Auction 25th September, 1973 
Sole ABanu 


k 1 G°adsbv c Harding 


**ewi"s Road. 
Warncmtmui BH 1 2 JR. 


for sale 

building 


high standing offices 
Bd B ™4 Whitlock in 


FULHAM ROAD, S.W.3 (ADd.) 

TO LET 

EXCELLENT NEW DEVELOPMENT 

1. SUPERB S/C OFFICES— 3,330 sq ft 

2. UNIQUE BASEMENT RESTAURANT 

MOSS & PARTNERS 

5 TILNEY STREET, PARK lame. w.l. 01-629 9933 


innJ < j° mniori Market area) ■ 
lUOm from underground surlnn 
near National Air^rl Co m 
phjted Spring 1975 Wr!r?^T 
IMMO SW. 49. avenL^V^ 5 
Wobm. ,090 6 ™ b V“ Ch - 


FOR SALE 
Appartment Hotel in 
Switzerland mountain ^gioa 

^ a ili ble ’ and 400 under 
construction: Reataur^S, 

" ar » Swimming pool 
Price: SF 35 million— ; 

between 20 
and 23 million Swi$s; frailC5 



WANTED 


PROPERTY company 

Wltfi -subsEanfial- funds and pfarVuM 
interested ib nardudt 
.« (Bint tfevcioonwnt or reside****!:' 
'iOmBwrrlaL'Irrtuctrtij tli n or pro- 
; Write . Box . T.24B0. jnnwiwi ‘ 
T|*M, 7.0 r OMinon -Stteet: 
















Mr-y-f itWltltiKTHUnra 





Attain 

Onwilfc 


AUCTION OF FREEHOLD PROPERTY 
Thursday 20th September 

at the London Auction Mart For Trade House 15 Little TanHy Lane EOt 

SHOP INVESTMENT 

Stockton-on-Tees 20 Dovecot Street 
Extensive Shop and Upper Part Multiple position 
Let to tenant with several branches at a rent of £7,500 pa ■ 
Valuable Rent Reviews 

RESIDENTIAL INVESTMENT 


Folhaxn S.W.6. 13/18 Rostrevor Mansions, Rostrevor R<L 
Mansion Type Block of 6 Self-Contained Flats 
All Let and Producing £2,255 per annum 
Individual Sales Potential 

HOUSE with POSSESSION 


Riekmansworth Herts. 4 Bentley * Violet Way 
Charming Detached House, Grounds over f Acre 
13 Rooms, 3 Bathrooms, 2 Kitchens, Triple Garage, etc. 
Many Unique Features 






HI 



May & Bowden 


77 Grosvenor Street, Londw W1A 2BT 01-629 7666 

and Edinburgh, Paris, Amsterdam , Sydney, Melbourne, Brisbane 


’WiTW; 








T7!7^T - vJ&k: 



B&pw 



siir.vTvnrffliiiB 

mTiTriTii 

iTiWTfflnMrfTnB 




n : [•] -j j 1 tie! 








First StarRealty 
International 

T HE GLOBAL INVESTOR 
• SERVICE 

200 BOYLSTON STREET, 

NEWTON, fvl A 02167 tJS A 

(617) 244-4271 


5 Pilgrim Street 
E.C.4 


BY ORDER 


PRESTIGE OFFICES 


Lease For Sale 


PARK LANE 


Apply Box TJ2S29, Financial Times, 10, Cannon Street, EC4P 4BY. 


ZONED PRIMARILY 
FOR OFFICES 

2^00 5QJT- 

PART VACANT POSSESSION 
For Sale By Auction 
1st October 1973 

FRANK DURRANI, 
WESTM0RE & REEVES, 

46 Camion Street, 
London, EC4N 6JP. 

Tel: 01-246 1851 


FOR SALE BY AUCTION 

NEWQUAY, CORNWALL 
PRIME DEVELOPMENT SITE of 
APPROX. } ACRE 
Wttb Ootfloe Manning Permission tar 
18 FLATS 

and 

5 SHOPS WITH 
MASONETTE5 OVER 

For Hi* by Auction- as a whola or 
la 2 Jots on 20th Septem b er. 1973 
(unless sold Private I y beforehand) 
Toll p ar tic u lars irom Joint Agents 
Foot & Sons. 

22. Cathedral Yard. 

Exeter. To!. 51571 '10 Hnes) 
Shakespeare & Co. 

19. Alenandra Parade, 
Wotttm-Saoer- Mare. Tei. 21195-6. 



PARTNERS 

OXFORD ST., W.l 

3250 SQ. FT. 

EAST HAM, E.6 

1000 SQ. FT. 

WANDSWORTH, S.W.18 

1700 SQ. FT. 

WALWORTH RD., S.E.17 

1750 SQ. FT. 

WIMBLEDON, S. W.l 9 

1075 SQ. FT. 

HEAD OFFICE; 1, Buckingham Patece Road, SW1W 0QD. 

TeL: 01-834 0890 

London and erwrtnotn— From*- • ewgtam— Woll—ta 


CHANGE OF ADDRESS 


JOHN SRAGGEVS & CO. 

in association with 

mum, speakman & hah 

Cftartcrrd Snrvcvor* 

have moved their 
MANCHESTER OFFICE 
to new premises at 
5 RIDGEFIELD, MANCHESTER 2 
TeL: 061-832 7128 

from which their Commercial/Industrial, Rating and 
Land Agency Departments will be based. 


Belgian Commercial 
and Industrial Property 

FOR SALE/Brussels 

Near Airport 

Industrial Site22p00MP Motorway Frontage 

Planning Permission for 

7000 M 2 V\farehous^ip00IVFOffk^s 

TO LET/Kortrijk 

Close to FtottendarTvl 3 ^ 

3000M 2 

Good Headroom King & Co SA 

dear Space Rue Joseph \i.m 

1040 Brussels 
Tel: 11.88.60/1186.60 
Telex: 21931 








Near Doncaster 
88 HECTARES (218 ACRES) 

with 

INDUSTRIAL ZONING 
FOR SALE BY TENDER 

(as a whole, or in three lots) 

dosing date 24th October, 1973. 
Particulars and form of tender from:-— 


9 P& 


CHARTERED SURVEYORS 


25 High Street, Warwick. Telephone 42511 

and. at Coventry, Market Harborough, Donation (Salisbury ). 


WHITE LAND 

IN 

SOUTH WEST 
ENGLAND 

Following change of policy, property 
company wish to sell immediately some 
730 acres of land with good potential for 
change of use in the next 3-5 years. 

Several parcels near various fast selling 
south west towns. 

Price in the region of £12m. 


Principals only write to 

Box No. T2547 Financial Times , 10 Cannon Street , EC4P 4BY 



AN E3 BH3 DEVELOPS ENT 


HAYWARDS 




Planning consent has already bean obtained for 120,000 sq. ft 
A tenant is now sought who can support an O.D.P. 
application for an increase in content to 1 75,000 sq. ft 
44 minutes from Victoria and London Bridge by frequent 
Inter-City service. 

Pull air conditioning. 250 Car park spaces. 

Fitted carpets throughout. Landscaped site. 

Joint tetting agents: 


s Heath 77GrosverrorStreet 
56481 LondonW1A2BT01-629 7666. 


BUILDING LAND 

18-ACRES of the finest BUILDING LAND 

HASTINGS 

Excellent position on Ugh around dose to Town Centre, Main Lina Station 
and Sea Front. 

Superb views across (he English Channel. 

Outline Planning Consent ftar 180 units infTmWn, so detached houses; 80 town 
booses: IBB flats (2 anfl 3 bedrooms). 23 Penthouses. 

FREEHOLD FOR SALE BY PUBLIC AUCTION on 3rd OCTOBER. 1973 
(unless previously sold) 


On behalf of the Sittingboume & Milton Urban District Council 

(Oil DUNG [EASE 

SITE FOR OFFICE DEVELOPMENT 

SITTINGBOURNE KENT 

Situated at the corner of Station Street and 
St. Michaels Road adjoining Central 
Development Area. 

Outline planning consent and Office 
Development permit granted for 
30,000 sq. ft. of Offices. 

AVJUUUHE BT IHfflBC 

On a Ground Rental basis 
Closing date: Noon Wednesday 3rd October 1973 
Details from: 


Established 


Joint Auctioneers: 

DYER & OVERTOIL 
7. Hava lack Road, Hastings 
(KL 5661), Sussex 


and 

GEER IMG a CO LYE R, 

Bank Street. Ashford 
(tel 54561). Kern. 


Healey s Baker 


29 Si. George St., Hanover Sq., 
London, WIA 3BG. 01-629 9292. 

Consulting Surveyors 
GERALD EVEX CO. 

B0 Savile Row, London, W.l. 


WINCHESTER 

Ob thn northern edge of the town centra between the 
i.lph Street and main line nation 
VALUABLE FREEHOLD SHOP INVESTMENT 
with ootentbl for refurbish mem or redeveHjpmein 
Nos. 22-25 JEWRY STREET 

comorlslna 

FIVE SHOPS WITH LIVING ACCOMMODATION 
Mil ids 


p 


EAR SO NS 




ition. not WH tho profit content. 


rifctartW flnwKe ticffllit* meew 


^“"^32847 




SHORT-TERM FINANCE AVAILABLE 

sWe mflaW* on First Mort|8iS« Sec«n^ p&iota of up to 
12 AUtoquifits, with fu« details, to. . / 

BDIDE ACCEPTANCE MMOTSD . 
yp Street. S.W X 


AUCTION 

LONDON AUCTION MART 

on Mon. & Toes. T7tb & 18 th Septem b e r 1973 

Shop Investments, well converted ‘ town bouses * (with flats In 
possession), 'good site for development with outline. p.p. 20 fiats 
Residential Investments {41 lots) -in S, 5.W. and W. London and 
southern Hope Counties. 


B <^ Kingand;Chasemore~ M 


Gooch & 


Chartered Surveyors 
9/12 King Street 
London EC2V SET 
Telephone 01-600 1797 


37 & 37a CARFAX, HORSHAM, SUSSEX 

Valuable Freehold Property having a frontage of 
about 26 fL 

Vacant Possession of Ground Floor & Basement 
Other floors let as Offices and producing £1,235 p.a. 
FOR SALE BY AUCTION 26TH SEPTEMBER 
Auctioneers: King & Chase more. Chartered Surveyors, 
Commercial Department. 

TeL Horsham 64441. 


OFFICE SPACE 
WORTHING 

Between 10,000 and 40,000 sq. it (gross) available in 21 to 3 
years; sole or shared occupation. 

Members of the Lloyd's community, preferred. 

Please write Box T2S67, Financial Times, 10. Cannon Street 
EC4P 4BY. ■ 


THE STANMORE HOTEL. 'wWCKsSSIk On'wEDNESCAY? 3rd OCTOBER Ijn. 

Local office: * S wn * sold) 

W Htah 1 fSFBBSS tSEZ. 

Winchester {TeL « 4 U 4 ) -^S'SSmt* 


FDR SALE OR TO LET 

NEAR M5/M6 LINK ROAD 

hew w«a/nr w 

I1&Q00 tq. ft. (could be sub-divided). Clear Span up to 110 ft 
UsuaJ ana 1 1 ary accommodation, Prestige Office block. 
Warm air heating. 

IMMEDIATE OCCUPATION 
Located at OLDBURY, STAFFS, 

FEATURE PROPERTIES LTD- 

BW MELTON ROAD, TH'URMASTON. IPifTCTCB 
Telephone: Sy r c nn SI 83/4 


WEST END SHOWROOM 

Prestige showroom approx imalel 3^590 square feet 
dose to Baker Street 

,ea»-rent fio.000 p A Keltic „ r woald 
L Coodgame, Roberts and Pyne limited, 1 Broad Street, Oxford 















. IsyotrCompanylcxjKingforanew 

^^rarfefactoryorwarehouse’ThericallMPD.WecurrentJy 
nave sites with excellent Motorway Enks at:- 

^EfieW-400 yardsfrom Ml. Unfts from 7,000sp.ft 
Ossett-Adfacent Junction 40 of Ml. Units from 5,000 
upto56.000sq.ft 

AWrfdge-NearBirrnin^iam. Close toM6andM1/5/6fnk. 
Birslafl-NrLeeds. Close to M62 Units aval able Spring 1 974. 
"^Borough-Near Leicester. Direct access to Ml .via A4a 
Units from 1Q000sq.ft 

Rugby- Close to Ml ,M6 and M45. Units from 10,000 sq.ft 
R«Ty- dose to M4{to London). Units from 5,000 sq.ft 
Taunton-Somerset Units from 5,000 to 30,000 sq. ft Includes 
10% offices. Loading facilities. Available in Spring 1974. 


M 1 f ^13 HiB Street, WIX8DLm 08-629 7282 | I 

— , -- — - 

i OIM BEHALF OF NATIONAL WESTMINSTER BANK 

SW7 ZBNTel: 01-5897060. j I I DE | D fU 

For Factories KILBURW 

pVit * 106 High Road, N.W.6 

M/SirCtlOIISCS QUOD AMD RASPMPMT 


mm, 


w 


106 High Road, N.W.6 
SHOP AND BASEMENT 
TO LET 


APPLY: 


AuaeCT compw.;/ ofthe srem tolbhsj group 


FREEHOLD 
INDUSTRIAL 
LAND AT ORLY 

Fine position close to Auto 
route du Sud and Orly Airport 
on a major industrial estate. 
Site area 14,355 sq. metres. 

For Sale 

Apply: 

Lawrence Vanger et Cie. 
7, Place Vendome, 

75001 Paris. 


J.TR i:\or 

ft±^±fi 


AUCTIONEERS. SURVEYORS. VALUERS & ESTATE AGENTS 
58 GROSVENOR STREET. LONDON W1X ODD. Tel. 01-629 8151 
Manchester Office 

ST. JAMES'S BUILDINGS. 79 OXFORD STREET. 
MANCHESTER Ml 6FQ. Tel. 061-236 8828 


Modern Offices 


Approx. 3,950 sq. ft. 
Fenchurch Street, E.C.3. 
Lease for sale 




mmammmm Charttrad Sumyon mhomh 
COULSDON, SURREY. ADJACENT TO A23 

Appro*. 23,000 sq. ft. 

WAREHOUSING WITH ANCILLARY OFFICES 
TO LET 

SOLE AGENTS 


115 Baker Street London W.l. touovno I 

Telephone 01-935 7799 

FOR SALE 

703 sq.ni. plot of land in city location: [ 

FRANKFURT/MAIN, 30CKENHEIMER LAND5TR. i 

at present with a 4-storey block of flats (not modem i built on It. Simulianeoas j 
purchase of neigHbourlng property of about same size possible. Please write j 
Box T.^369. Financial Times, 10. Canaan Street. EC4P 4BY. j 


\ \ BJoom King Main 

Y I 30 College Street London B^R2TL 
L 1 1 Tei 01-236 3312 Telex 885233 


FOR SALE 

SUPERB NEW FREEHOLD 

WAREHOUSE/UGHT INDUSTRIAL BUILDING 
WITH OFFICE ACCOMMODATION 
10,000 sq. ft. 1,150 sq. ft. 
CLOSE SOUTHAMPTON 
Oil Modern Light Industrial Estate 
Offers in Excess of £155,000 
Read/ 1st December 

Write Box T2572, Financial Times, 10 Cannon Street, 
EC4P 4BY 


NEGOTIATOR WANTED 

Opportunity for bright young man to join Richard 
Lionel & Partners at 55, Curzon Street, Mayfair. 
Dealing with central and decentralised office 
premises. Excellent salary, commission and pros- 
pects. Phone Richard L. Daniels in confidence for 
an interview. 01-493 7643. 


PROPERTY APPOINTMENTS 


SHOPS AND 
OFFICES 


Investment Negotiators 
for Assurance Company 


Ourdientisa well established Assurance 
Company with an outstanding reputation in 
the Held of property investment and has 
substantial and growing funds. 

The Company now wishes to appoint 
Investment Negotiators to sssistthe Property 
Manager in seeking and appraising commercial 
property investments. 

Ideal candidates will be aged 21 -35, possibly 
graduates and/or professionally qualified with 
appropriate property investment experience. 


Personality is very important and they must be 
ed i -starters with initiative and keen busi ness 
sense. 

Please write in strictest confidence with derails 
of age and experience. 

Replies will be acknowledged and forwarded 
to our client. They should be addressed to 

JWT Recruitment. (IN/FT). 

J. We Her Thompson Co. Ltd., 

40 Berkeley Square. 

London W1X6AD. 


FACTORIES A HD 
WAREHOUSES 

EGHAM, SURREY 

83,500 sq. ft. 

Warehouse To Be Let 


Heathrow House,, Barh Road. 
Cranford. Middlesex 
01-759 0966 


KENT WAREHOUSES 

oAinceff to ASHFORD TOWN 
CENTRE- MS0 and 5950 sq.ft, tu let 
DSTAILS FROM 

burrows & CO.. 

«/U BANK STREET. ASHFORD. 
w KENT. 

PROPERTY 
FOR SALE 

__ n r i rT on lease. Norfolk coast. Ex- 
TO ltB ,*i crerniwa- <0 bedreems. ballroom, 
man* Public room®- SU MS.S man* 
SLrp««. Wrrte Box E.l 0IS. IMI 
Tirne^ 10. Cannon Street- EC4P 4SY. 


Recruitment 


FOR INVESTMENT 


GLAPHAM NORTH, 

dose Station. ET«. 

Freehold residential and commercial 
investment. Comprising « shoos and 
9 large Mats. Nett Income £4.050 
per annum, 

Price £75.000. 

AddIv 

DOUGLAS YOUNG & CO. 

213 Clapham Rood SW*j. 720 5361- 


BOURNEMOUTH 

3. Ml I ten Road. 
Comer orooertv os 3 Flats 
V.P. of G.F.F. 

Auction 6 th Seoiember 


44-52. Old Cnrislchurth Read. Bourne- I' 

; mouth. 0202-2424 4 Jj 

1 5LOANE SQUARE, S-W-J. Short lease- I 
| notd investment producing £2 F.a. ! 

, with rent reviews li 19/7 and 19H2. i 

Matthews and Goodman 35 Burtwra- 1 

i bur*. London EC4N BPQ. 01 -*.48 1 

I 3203. 

I HIGH YIELDING investment. 3 shoos In 
Birmingham. 2 shoos let W _ i 
I companies. Net income ElO.vou. ]■ 
£95.000 tor ireehpld. Write Box! 
T.2553. Financial Timas. 10. Cannon- 
Street. ECaP 4BY , 


WANTED 


FUNDS AVAILABLE lor Investment, 
industrial leasobaclc orefarrod. Gordon 
Hudson * Co, InduilrJl 
Wigmoro SL. W.l. TeL Dl-w" 38-J. 




OVERSEAS 

PROPERTY 


Trustees Sale 

! BRIGHTON 

, 25 REGENCY SQUARE 

Bow- fronted Period pro pert y. 

1 GROUND FLOOR OFFICES and 
; Basement Flat a: present let. 

; 5 rooms. Kitchen and Bathroom 

VACANT POSSESSION of 3 FLOORS 
AUCTION SALE. Util OCT- 1975 


1171113 Western Read. Brighton. 
Tel : 739201 (10 lines). " 


HARLESDEN N.W.10 

6500 sq. ft Rent ONLY 
£9,750 p.a. Long lease available. 

^ Robert Inring a Bums 

65 Gnat Portland Sonet Wl 
TH 01-637 0821 

VICTORIA, S.W.1 

4,000 SQ. FT. 

Prestige Offices 
£7 pj.f. 

Write Box T .2566, Financial 
Times, 10. Cannon Street, 
EC4P 4BY. 

WEST END 

Approx. 3,240 sqJFt. 

£10,000 per annum ex 
10 year lease for sale 
STUART NEILS 
01-935 9503 


CHOICE SITE IN COMMERCIAL 
HEART OF CITY FOR RE- , 
DEVELOPMENT. FOR SALE OR ! 
JOINT VENTURE REPLY TEL ■ 
0752 38224. 

■ — — i 

BUILDING LAND 1 
AND SITES 

’ BBBnmEiBSBaBaBBeMma i 

j . J . 

i FOR SALE/TO LET 

HUMBER5IDE 

I Approx. 1.05 acres Land. Franup i 
j Oil to River Humber approximately 
■ 400 yards cut of Souch Landing of 

1 Humber Bridge. Ideal for recreational .; 
| development or light industrial. 

Write fler E.0997. Finoncidf Times. 

IQ. Cannon Street. EC4P 41 17. . ( 

i STRATFORD UPON AVON — CJsic to ' 

| To*i Centra and T-ieat.’e — valuable : 
ir^enold Budding Land mth dutlini.' 
Dlanr. ng consent tor 24 Flats Frontage j 
I oner 300 ft. Total a-ea aoout i.ts! 

acres. Auction 5tn October 1973- LocAe 
I & England. 24. Sheen Street. Stratford 
. uwn Avon. Ten 5353 5. 

1 LAND AVAILABLE tor ssle In Amhirg , 
i and :ne wo:: 3f Scotland. Planning 
P*ro>4aion approved lor private fiouiing 
ana In same cases commercial tndottriai 
For further information. Write Ho* I 
Y-2S59. Financial Times, 10. Caoncn 1 
Street. £CAP 4»Y. i 


CANTERBURY 

Spacous Shoa Premises In good 
secondary oosttion. Cver M 00 sa.H. 
on ground flcar and first floor. 21 
"ear lease starting £3300 p.a. 
Premium £20.000. Full deta-ls 

FRANK WOOD & CO« 

34. Walling Street. C an t erbur y 
(T«. Canterbury £6451) 


. .. _ rf 

The Financial Times Friday August 31 1973 


1 # Strutt and Parker { 

^LOfCCFt OWHIKAM PSWCH-LEW€S-S*U5BUty-S{XfT>BOON-SEA 

FOR INVESTMENT OR SPECULATION 
LEICS./RUTLAND BORDERS 

in Leisure Catchment Area 
17 Well-Maintained Period Stone Cottages. 

Mixture of vacant possession, furnished or unfurnished! 
tenancies. 1 

Offers invited for the Freehold | 

Apply Grantham Office, 55 High Street. TeL 0476 5S88 I 

(Ref. 4BE499) 9 


SHOP INVESTMENT 
NEWARK TOWN CENTRE 

In the prime shopping thoroughfare with maisonette above. 
Present rental £1.100 p.a. Rent review 1976 
Offers invited for the Freehold 
Apply Grantham Office, 55 High Street. Tel. 0476 5886 
(Ref. 4BB4SLI 


Institute wants 7% earnings limit ,^oQ 
to hold prices in Phase Three 1 

BY WILLIAM KEEGAN, ECONOMICS CORRESPONDENT 

THE NEED to devise a viable come for prices and real incomes is ^ doubt 5? a , w 5f i ? e f 0 ?thl wagS gxea£st- f Wh ° Se *** t 

Phase Three for incomes policy on varying assumptions about be any rail gain »r the wage- greate ^ tam 

is the main theme of the August wages and import prices. earner at all. bread than small » 

^ _™ TT BT b-u.-sarfs ^ ^ 
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of economic policy. 

Political problems 


m allowed for the enect or nominal mu* - uisiuuw, suuaiuiw can on 

rate of wage inflation on the negotiating proWem of fte sharp a peak rise in a ^ 

. exchange rate and hence on ln £5 P rice working through the* 

import prices. The differences NIESR says ^, hat . economic system, or can 

between the real wage results rise “it is doubtfol whether means of postponing some 


political problem of securing. M Given these small differences ; . . - indeed at the moment, psychological advantages ’i 
general acceptance of the news- j n rea j terms ” the Review goes when some transfer of resources eluding in any packagi 
sary measures. 1 ’ on “there is a strong ease for. is - needed both into investment measures some which 

In particular, the National having as low a money wage rise and into the balance of pay- directly on prices.” 

Institute of Economic and Social as possible built into Phase ments, it would "® - .. .9?. r . res ^ 1 °^“ opreement 

Research goes to some length to Three. there were some increase in nteSR says their success j 

argue that in the present situa- “ If average earnings could be company savings over and above anti-inflationary device i 
tion large wage increases are kept down to a rise of 7 per cent this. ra , onT1 , h ,- on the mai 

Illusory through next year, the increase “However, it is a reasonable -and given the uncertainty. 

According to it* calculations— in consumer prices on the basic requirement of .policy that the j mpor t prices they wool 

MuSSed in the ScompanySe forecast would be brought down owners of capital should not aomet hing of a gamble." 

tabEvSv larel to a rise of 44 per cent "-corn- gaio at the expense of wage and Anti-mflationary .policy , 

IraerTamin^ willmlke littS pared with a forecast 94 per-cent salary earners. ■ lose, for instance, if the i 

finTiLreM! increase between the fourth “ It should be possible to meet tj on j n the basic rate of 
quarter of 1972 and 1973. this condition by maintaining increase was only marginal 

nSi? q There might also be some statutory dividend restraint At resu i t of threshold agreej 

^ ® ,^ der ^ g eventual rise in sterling which, the moment it does not seem that the rise in import i 

Sltuatl0n that mu6h by lowering import prices in the rise In undistributed profits is exceeded the forecast A 
^ _ . *. sterling terms, would help tD leading to excessive capital argued above, •• 

A substantial part or the ] 0wer the infiation outcome gains. If that happens later, it at tempt to compensate tor 
price rise this year has come further, says the Institute. can be dealt with through tax- i ncome losses arislne 
about as a result of sharp upward atlon." ___ adverse terms of trade 

movements in world commodity Easy terms On load pnees the NIESR resuLts ^ higher prices sti 

prices " says the Review. “ One. l .. says problems of equity had If howeveri - b y eiving 

of the most important and diffi- Such a 7 per cent limit on resulted from the fact -that th«e against checonse 

cult tasks of the Government will earnings would corne as a shock jj ave b een going up since 1971 * a _ ri 5* 

be to explain to the negotiators to most peopl^ the Review at nearly twice the pace of bSic wage kicSI ™ 
and to the general public that acknowledges, but could not-on other prices . Pensioners and low ™ M 
there is little that can.be done the basis of this withmetic— be income families with a number 

about these price increase. considered “tough” m real ^ children had been hit particu- ^ Jhre*oid^rte riff- 

««». ,J Se b Re d vlew the problem ft, 

bStive^olte SSe is nSeftat ^TIESR. keeping the nse in o£ dealing with this via the * . 

™ money incomes as low as politic- Family Income Supplement , 0n the administration Q 

wWh cSarr^riofArinrn- aU y possible would not as it (FIS) was the disincentive effect P 1 ^,^ 5 .. an< * incomes nplicj 

might appear, be “an anti- —the ao-called poverty trap — NIESR suggests giving the 
the temiS ° f 1Tade labou »‘ policy.” and f?r«t that too few people Commission and the Pay * 

imposes. _ “With a general earnings take FIS .up. more discretion, and ti 

“ It will no doubt be objected j^re^e 0 f jg per cent, the The NIESR sees some scope, wtoch are “ cornpatible.” 
that all that is required is a wa g Mar ner is only slightly, and however, for compensating the 5 re ®I er _? ,sc !l etl0n • 
larger rise in wages to temporarily, better off than with losers through food subsidies, enable the Price Commissi 

than cover the nse in prices. a general earnings increase of 7 “Where the income elasticity is do more to moderate the. 
says the Review. But the ^ cent it say5 low> M with bread, a subsidy increases demanded by 

fallacy m this a rgument is to indeed, allowing for the effeet financed by increased taxation which have made high j 
overlook the fact that of the higher figure on the float- can bring about a significant throughout the last five y 

wages will add to the domestic j 0 g pQ Uni j an( j import prices “ it redistribution of consumption in sa £s the Review, 
element of costs- and hence a ^ The NIESR adds that 

prices, while leaving import difficult to see a wnr 

costs at best unchanged. 111 alternative, for wages 

Sterling danger POSSIBUE OUTCOMES FOR PHASE THREE (per cent changes) gjftj p^twe^ln 


Sterling danger 

“There might be some short- 
term gain in real incomes as 
prices take time to catch up. 

However, the resulting loss in 

international competitiveness f ( 

might well lead the floating . . 

pound to sink further, thus Consumer price index 
raising import prices even 1974 IV/1973 IV 
further in terms of sterling and Avurewnumov 
eroding such small gains in real f”* l ^ money 
income as had been secured.” ^S^TV/iqn TV 

Given its point that the scope LVi * 1V 

for gains in real incomes during Real disposable income 
Phase Three is largely set by per employee 
“real” factors (output produc- 1974 IV/1973 IV 
tivity and the terms of trade) 
the NIESR illustrates the out- 


(1) (2) (3) (4) <5) though, that the Pay 1 

High Low should do more imraitoru 

import import High Low see that the rules are kep 

Basie price price wage wage A nrimolioc 

forecast forecast forecast forecast forecast AIiOTOaiies 
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Although it says that anoi 
left over from the introdi 
of Phase One last year s. 
he dealt with, the Institute, 
little scope for further fieri 
in pay policy. ■ r 

“In particular” it warn 
companies which made pi 
tivity agreements were af 
to break through the Im 
policy ceilings, then pro 
the whole policy would coQa 


NATIONAL INSTITUTE REVIEW: ESTIMATES OF THE GROSS DOMESTIC PRODUCT AND FORECAST TO END? 

BASED ON PRESENT POLICIES 

£m., 1963 prices, seasonally adjusted, quarterly average' 

GDP: output Public Exports Total final Imports 

estimate authorities of goods expenditure of goods Adj 

Index 1971 at factor Consumers’ current Gross fixed and excluding Stock- and men 


1972 I 

n 

in 

IV 

Year 

1973 I 

n estimate ... 


Forecast 

in 

iv 

Year 

1974 I 

II 

m 

rv 

Year 

Percentage changes 

1972 rV/1971 IV ... 

1973 IV/1972 IV ... 

1974 rV/1973 IV ... 

1972- 71 

1973- 72 

1974- 73 .... 


1=100 

cost 

expenditure spending 

101.6 

8*216 

6,222 

1*559 

105.3 

8,520 

6^38 

L558 

106.1 

8,586 

6.457 

1,603 

108J! 

8,751 

6,601 

1,590 

10W 

8^18 

6,404 

1,577 

109^ 

8.890 

6,762 

1,627 

11L9 

9,050 

6,615 

1,650 

113^ 

9,154 

6,707 

1,664 

114.0 

9^23 

6.790 

1,674 

112J3 

9,079 

6,719 

1,654 

HAS 

IlgA 

9.264 

6,790 

C QAt* 

1,674 


9,321 

6,846 

L670 

116.0 

9,381 

6,919 

1,674 

116^ 

9,458 

6.985 

1*677 

115.6 

9,356 

6j885 

1,674 


Gross fixed 
investment 
1*811 
1,814 
1,756 
1,821 
1.800 
1,916 
3*918 


Imports 
of goods Adj 


Source: Economic Trends, NIESR estimates. 

Tax cuts came out of 
‘fiscal drag’ 


excluding 

Stock- 

and 

men 

stocks 

building 

services 

facto 

11,852 

-125 

2,309 

U 

12,043 

95 

2^56 

1^ 

1L951 

187 

2.291 

W 

12,498 

96 

2,561 

1* 

12,086 

63 

2,379 

U 

12,799 

7 

2,590 

M 

12,768 

180 

2.618 

W. 





12,889 

219 

2,649 

1> 

13,036 

205 

2,694 

1,2 

12.873 

153 

2,638 

w 

13,109 

185 

2,710 


13^39 

162 

2.748 

UWS; , 

13^87 

138 

2,790 

13,549 

114 

2,830 

L* 

13,321 

150 

2,770 
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J SUPER-MAftKEr— Forest Hill — Yeovil. 
Almoi: cgmoieM. to let. comnlex of 
6.000 ft. on two floors split lew! for 
! "ill le: cart} in centre of targe building 
devc.agmcn!. Residential and Com- 
; mertial: White. £6. High Street. 
Walton -on -Thames. 

MAYFAIR. W.l. Prestige filled office 
suite 574 sq. it. immediate occu* 
pa;.gn. Mr. Burton 7S4 1304. 

WARDOUR ST. DtAN ST. oedsitr an lir.k 
doac Oxrortf Sr- »cif. contained new 
building. al-.OD f.'ontaga 72 li.. IntUlied 
comolctlon Sepiemher. sues area on 2 
floor 3 3.156 is. fl. ancillary offices 
1-364 m. IL £20.030 o.a.t. long lease 
available. Mr. Burton 734 1304. 

TONBRIDGE. KENT. Substantial detached 
oropertv with Esvaanshjd Office User, 
la a prominent mam road position with 
Jloor area of aopror. 1.600 sq. ft. AH 
I Mam Services. Car P«ru,ng Pnce tree- 
‘ SM W5.0D0. Anoly iwert, Moaeiy 
; Card & Co. Tel; Tar.. 52Si,2. ■ i 


VIRTUALLY ALL the tax 
reductions introduced in the last 
three years have come out of 
“fiscal drag” — the phenomenon 
by which the Government’s tax- 
take automatically rises in an 
inflationary situation. 

This is one of the main 
conclusions of a study, M Some 
Aspects of the Progressive 
Income Tax Structure in the 
U.K..” published in the National 
Institute Review this morning. 

The article, by R. W. R. Price 
of tbe NIESR, finds that in the 
period 1968 to 1973 net direct 
tax reductions made by the 
Government amounted to 
£l,956m.. but that over the same 
period the “inherent drag” in 
the system increased the Govern- 
ment’s automatic direct tax 
revenue by £2.079m. 

" After allowing for the tax 
reductions announced, the “ net ” 
drag was small. “Even then” 
says Mr. Price, “ it is interesting 
that the reduction of 6d in the 
rate of income-tax compensated 
for only 70 per cent, of the fiscal 
drag in 1971-72” 

He continues: "A massive 
decrease (by historical stan- 
dards! in taxation was necessary 
in 1972-73 in order to give the 
economy a net refl3tionary boost 
of around £600ra.” (The decrease 
was £l*26Sm. that year). 

Mr. Price concludes that the 
new unified tax system should 
partly correct tbe tendency of 
the tax system to take an increas- 
ing proportion of incomes. “ This 
would be achieved by reducing 
the marginal rate of tax and, 
more importantly, the responsive- 
ness of the marginal rate to 
income.” 

But only partly. He adds: 
“With substantial growth of 
money incomes the marginal rate 


of tax will continue <to increase, 
providing annual increases ln 
what is already a substantial 
amount of fiscal drag.” 

Unborn have 
a legal right 


Less profit in exports, 
some companies say 


in Scotland 

CHILDREN INJURED before 
birth have a legal right in 
Scottish courts to recover 
damages, says a White Paper 
published yesterday. This is 
the main finding of a Scottish 
Law Commission study, begun in 
December, 1972. 

The White Paper says that 
liability is Incurred, whether the 
defender's act occurs before or 
after conception. Established 
principles are sufficient to afford 
a remedy. 

“Legislation should only be 
considered if it is thought that, 
because there have been no 
Scottish decisions directly in 
point, it is desirable to put the 
matter beyond argument" the 
commission adds. 

If legislation was contem- 
plated, it should do no more than 
provide that the child should be 
entitled to sue as if damage 
had been sustained after birth. 

The White Paper says that the 
mother is entitled to recover 
solatium — damages for injured 
feelings, grief nr pain— for mis- 
carriage or stillbirth occasioned 
by another's wrong. 

There is no English case law 
on the subject. In January, the 
Law Commission recommended; 
provisionally, that a child should 
be able to Sue for an injury 
sustained while in tbe womb at 
■any stage of the foetus’s 
■existence; 


BY MICHAEL CASSBjL 

ABOUT HALF of a representa- 
tive sample of 29 British 
engineering companies find 
exports less profitable than home 
sales, although most continue to 
sell an increasing proportion of 
products overseas, says the 
National Institute of Economic 
and Social Research. 

The Institute's inquiry into 
pricing policies was made last 
year. The 29 companies in- 
volved were electrical and 
mechanical engineering groups, 
with combined export and home 
sales ranging from £lm. to 
£20Qm. a year. 

Most of the. organisations that 
took part in the investigation 
said that they experienced 
treater competitive pressure on 
prices in export markets than 
at home. About half said that 

^ w ? re less Pli- 
able than those in the U.K. 

Only four of the companies 
reported that the trend fi tg 
proportion of output exported 
?“ c ® j*® 1 ? 67 devaluattoS had 
been declining. The rest were 
equally divided between those 
reporting static sales or 
increases. or 

Competition 

The companies with an in. 
erasing proportion of exports 
Igtnbuted the trend to VuA 
^ specific marketing 

&i pnces 1 1,aB thosf 
Of competitors, growth of over- 
seas markets in. relation to those 
at home and superior products 
tbe “tested that 

JS e ,; 96 «l!r al, i. at,on had teen 

of any substantial benefit. “ 

f ® ur companies 

with a declining level of exnort 
-ness meDtioned sgverefprice 

competition and another said 


price competition and 
erosion of technological leai 
ship were the main reasons. 

The inquiry found that sn 
companies using part-time age 
tended to be out of touch J 
export markets. Because u 
regarded lower prices ax' 
reward to the buyer rather tffv 
as a means of profit maxhnj 
tion, they were more indin™! v. 
accept lower prices in the h«v 
market where orders were 
regular and payment * 
quicker. 

The Institute, reporting * 
reactions to exchange rate 
certainties, says that only a tVj «, 
of the sample companies baa n?:|. l )■ # 
policy at senior manager^ Sn 
level before 1971. Among t®| ' 

that did. the most comfflM P" 1 ,. 
cautions were forward cover ■■ . _ 
exchange variation clauses , 

The report says: “ In the Pjg 
war period, uncertainty 
the sterling exchange rate J*e 
been predominantly one-way- - 

“Where exports were 
in major currencies other 
sterling there was little ris*^ 
the sterling equivalent recMF* 
would be lowered if the exenwg 
rate altered, and so there was, 
urgent need to devote r«o“JS 
within the Trm to consio®"^ 
of • international monda^ 
developments. 

“However, in an era of 
gteater exchange rate . 

there do seem to be 
for the individual firm 1® aaa . j • 
ing to it . tbej * 

In the past, many 
firms relied on . inwfoj®. 
sterling as an easy a™ *'•; 
precaution- .Bat. there * *2- 
number of indications 
scope ‘for this, fh = 

be more limited^ . ’ ■ 


ii M r= . . 
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’s Chile — hovering 


between chaos and reform 


■St 


m '<i; 


From HUGH O'SHAUGHNESSY, Santiago, August 30 



Santiago students in demonstration dash with police. 


... 


IT WOULD be an easy task to 
jrgue that Chile is on the brink 
>f a. bloody and cruel civil war 
t&d that • the next few weeks 
rtfll produce a bloodbath here, 
ft ttDuld-be equally easy to 
marshall arguments that civil 
war is impossible and that the 
British newspapers and tele- 
vision companies are spending 
time and money reporting on 
■ «n exotic South American story 
. because there is little of interest 
oc importance happening during 
£ northern hemisphere summer, 

■'..Both views are justifiable 
- because the Chilean situation is 
extremely flnid and never has 
the future been more difficult 
" 'to forecast The optimists put 
forward the following a rgu - 
foehts.- They admit the political 
Situation here is bad. The three 
. ygars that have passed since Dr. 

'Salvador Allende . assumed office 
& 1970 for a six-year term as 
i*he drst Marxist President of 
. any country to win free and 
dean Parliamentary elections 
have produced great tensions in 
' Chile. 

-"The president has used the 
,*ide executive powers he has 
under the constitution to push 

$head with a socialist pro- elected and legally constituted sooner or later through violence, the centre. On the. Left, the MTR 
gramme which has thoroughly President. At the same time The working classes have been (Movement of the Revolutionary 
tightened his adversaries, who th* armed forces will act to given the promise and a brief Left), and its allies are stock- 
view with alarm the possibility crush the small guerilla factions glimpse of a new life free from piling arms in hundreds of 
.of Chile becoming some T-at-m of the far right and the far hunger, exploitation and degra- factories which the workers 
.American Czechoslovakia. At left. datum and have became ixn- have taken over from their 

tfte same time the Opposition — The armed forces mean to patient with a bourgeois partia- lawful owners, while on the 
the Christian. Democrats, Chile’s impose peace because peace is mentary system which was Right the neo-fascist Patria y 
largest single party, and the necessary to economic recovery, never able to preduce a very Libertad movement which two 
right-wing Nationals — has a And without • both peace and just or humane society. years ago was a ridiculous boy 

majority in Congress and this economic recovery Chile will On the other hand, the upper scout affair, is now becoming a 

/act has made it impossible for never be able to defend its and middle classes, having had force to be reckoned with — its 
Allen de to carry through any frontiers against envious neigh- the first whiff of a Marxist revo- members are polishing their 
legislative programme, or to hours. The senior officers see lution, are equally determined rifles and counting their 
alter the constitutional rules of their supreme task as the that socialism shall not come ammunition in the middle-class 
the game to suit his own needs, defence of Chile's frontiers, to Chile. They will defend their residential districts of every 

The middle class and the work- This is a nightmare task in a privileges with whatever means major city of Chile, and occa- 

-iug class have polarised round country thousands of miles they can muster. The first skmally sallying out to commit 

the Opposition and the Govern- long and only a few miles wide “fins of a last-ditch conflict, it acts of sabotage, 

ment respectively. But, the in places. Both Argentina and is argued, are at hand. The 
optimistic argument goes, Bolivia currently have argu- middle classes, unable to curb 

despite great tension the two ments with Chile about Attendees executive power by 

sides are about evenly matched, boundaries, and in the past action m Congress, are using lviviUCU 
As a result, neither side wants Peru, Chile’s third neighbour, * h j- ir economic power and 

to risk a trial of strength which had arguments too. • influence in the country. -The Tho^e^o see ovjl round 

it has no certainty of winning. Therefore, the optimists con- month-long strike of hauliers tbe corner say that the armed 

elude, Chileans have no option shopkeepers last October forces are not the bulwark 
but to choke back their political which is bein £ repeated again against chaos that they seem, 
passions and muddle on till to-day shows that the middle Behind the facade of un a n i mi ty 
1976 Then the military will Masses are prepared to bring the generals and admirals are 
What is more, the armed see io it that new elections are country to a grinding halt deeply divided and the tension 
forces now act as a shock held . and voters given the - and risk a massive popular back- which accompanied the resigna- 
absorber. After much internal chance to decide whether they lasb rather than allow Allende tion of General Carlos Prats 
debate senior officers are now want to confirm a Marxist continue in office. from the post of Army Com- 

Jfully united on what they want Government' in power for The aid given by the Christian mander-in-Chief and Defence 
to do and how they mean to do another six years or to chuck Democrats and the Nationals to Minister, of General Cesar Ruiz 
it- They have made dear, the out Allende and his colleagues the strike of miners this June from the command of the Air 
optimistic argument goes, that for good. After all, the optimists also ' shows that Allende’s Force and the Ministry of Public 
l hey arc there to defend the say, Chile Is almost alone in adversaries are prepared to cut Works and Transport and of -the 
constitution. If the Govern- South America in having a off exports of copper which Navy commander. Admiral 
ment wants tt> mobilise the Parliamentary democratic tradi- supplies nearly four-fifths of Montero, over the past fortnight 
working class in an effort to tion and this has seldom Chile’s foreign e arnin gs and have demonstrated clearly that 
push through some sort of rapid failed her. thus drive the country towards all is not welL 

socialisation through mob pres- The pessimists, with a great bantarupscy. ij this offers a Even if they were atone the 
it will be restrained by deni of justification, see it a lot 01 0Ut ardent the StSr 

force, while the military will differently. They say that the 01 _ officers are anyway powerless to 

equally see to it that the middle three years of Allende Govern- The pessimistic argument stQp polarisation among lower 
classes will not use their ment have done nothing but goes on that the groups at the officers and ^ 

tremendous financial and pro- exacerbate the tensions within extreme ends of the political The at ^ end Q j 

fessionai resources to act Chilean society to. a point where spectrum are getting sttonger at JujQe b a handful of fan] rf; 
unfairly against a popularly they will have to be resolved the expense of th e moderates in machine-g unne d the 

[presidential palace here under 


Constitution 


verting the loyalty and 
discipline of the other ranks. 

Thus, it is argued, the main 
ingredients for a civil war. a 
polarisation of the population 
and a split among the armed 
forces who control the real 
fighting weapons, are present 
to-day in Chile as they were in 
Spain in 1936. 

Such are the arguments that 
with greater or lesser degrees 
of detail and sophistication the 
optimists and the pessimists of 
all political persuasions are put- 
ting forward to-day. So delicate 
is the equilibrium of events here 
at tbe moment that any uncom- 
mitted observer and many 
Chileans are wafted ' from 
optimism to pessimism from one 
day to the next, indeed from one 
news broadcast to another. 

What is obvious is that civil 
war will cot be avoided without 
a strengthening of the political 
forces of the centre. Allende, 
the senior officers, moderate 
members of the main Opposition 
party, the Christian Democrats, 
and the Chilean ' Communist 
Party all agree bn this (the 
Chilean Communist Party, a 
loyal Muscovite organisation 
which with Dr. Allende’s own 
Socialist Party is the prinicpal 
component of the Government 
coalition, is playing a very 
cautious centrist strategy at the 
moment which contrasts 
markedly with. the revolutionary 
fervour of the MIR). 

Not for the first time the idea 
is being put around that 
moderates of all political stripes, 
Christian Democrats. Com- 
munists, Socialists and Radicals, 
should all get together in some 
new popular revolutionary party 
which would he ideologically an 
extraordinary hybrid but whose 
members would all be united in 
wanting social change without 
bloodshed. 

Up to now one of the 
main stumbling, blocks to this 
development has been 
attitude of the leaders of the 
Christian Democratic Party 
principally Dr. Allende’s prede- 
cessor in the presidency. 
Senator Eduardo Frei. who has 
pushed his Party to the Right 
and has stood against any co- 
operation with the Government 
Now, however, if the growing 
discontent of many Left-wing 
Christian Democrats is trans- 
lated into action, the Christian 
Democratic Party, or large 
sections of it, could move 
perceptibly towards the Govern 
ment and towards the idea 
this new Centre Party. 


of 


Inflation 




NOTICE OF ISSUE ABRIDGED PARTICULARS 

dpplieafion has been made to the Council of The Stock Exchange for the 
undermentioned Stock to be admitted to the Official List. 


EAST ANGLIAN WATER COMPANY 

i Incorporated io England by Special Art ol Parliament is 1S551 

Offer for Sale by Tender of £900,000 

7 per cent. Redeemable Preference Stock, 1978 
(which will mature for redemption at par on 1st October, 1978) 

Minimum Price of Issue — £94 per £100 Stock 

This Stock is an investment authorised by Section I of the Trustee Investments 
Act 1961 and by paragraph 10 (as amended in its application to the Company) of Part H 
of the First Schedule thereto. Under that paragraph the required rate of dividend 
on the Ordinary Capital of the Company was 4 per cent but by the Trustee Investing 
(Water Companies) Order 1973 made, subject to the Statu toiylnstruments Act of 1946, 
by the Treasury under the Finance Act 1973 on 3rd August. 1973. such rate was reduced 
to 2.5 per cent in relation to dividends paid during any year after 19/ 

Tenders for the Slock must be made on the Form of Tender supplied with the 
Prospectus and must be accompanied by a deposit or £10 per £100 nominal amount of 
SloSka polled for and sent in a sealed envelope to Hannood Banner & Co^ New Issues 
Department, 34 Farriugdoa Street, London. EC4P 4DL marked “Tender fo r Ema Anglian 
Water Stock,” so as to be received not laler than 11 a.m. on- Thursday, 6th September, 
1973. The balance of the purchase money is to he paid on or before 28th September, 1973. 

Copies of the Prospectus, on the terms of which alone Tenders will be considered, 
and Forms of Tender may be obtained from:— 

SEYMOUR, PIERCE & CO, 

10, Old Jewry, London, EC2R SEA. 

- - barclays bank limited, 

62, High Street. Lowestoft 


•r from the Offices of the Company at 163, High Street, Lowestoft, and 84, York Road, 

Great Yarmouth. 


ABRIDGED PARTICULARS 


NOTICE OF ISSUE ^ . 

Apphcorim* has been mode to the Council of The Stock Erefumge for the undenwtntwned 
ppncmit”* Stocft to be admitted to the Official List. 


HARTLEPOOLS WATER COMPANY 

llBCOnnntnl «> SmstiiW I * SPPC«1 Art of Partmwni In »M>. 

Offer for Sale by Tender of £500,000 


7 per cent Redeemable Preference Stock, 1978 
(which Mill mature for redemption at par on 1st October, 1978) 
Minimum Price of Issue — £94 per £100 Stock 


. of tte i-irai Schedule Ibmio. Da** *jj£ b 7£T T name Investments 

‘ On the Ordinary Capital of lb? t bi ect to the Statutory Instruments Act of 1946, 

w. made on the Form of Tender supplied with the 
- Tenders for the d bv a 4 mmsU 0 f £10 per £100 nominal amount of 

Prespectns and must be Bank Limited, 

*9* applied tot and l sent In »jW « *££££ iSSSi 12 Throgmorton Avenue, 





‘wore S8th September, 1973. 

^L^praspcctus. entire «“ be “ nsld “ ed - 

10. Old Jewry. London,. BC2R 8EA. 

NATIONAL IVIBSTMINSTOR BA^LOTXED. 
t *- ■<, : - ■- • 48 t’iuircb-Strect, Hartlepeul* TS24 dHL •nsaj.'MW 

« ite 0 «ws «rV Company »» 3- Boail. HmlfepoiX. TSSt M.W. 
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the command of a colonel shows 
that middle-grade officers are 
heeding the siren voices of the 
Patria y Libertad extremists 
who want the armed forces to 
rise up against Allende. At the 
same time the alarm in the 
fleet earlier this month equally 
demonstrates that the MIR is at 
work, slowly but surely sub- 


In the wings stands the 
hooded executioner of every 
Party’s policy — inflation. The 
cost of living is rising to-day 
by about 300 or 400 per cent 
per annum. There is a black 
market for everything, especi 
ally food. The dollar, which was 
changing hands under the 
counter six years ago for 
7 escudos will now fetch more 
than 2,000 escudos. In the past 
few weeks the 1,000-escudo note 
has made its expected appear- 
ance. It is a handsome and well 
designed piece of paper but it 
should be sending shivers down 
the back of every politician in 
Chile. 


Green Shield sets 


up two subsidiaries 


BY DAVID WALKER 


GREEN SHIELD Trading has set 
up two subsidiary companies to 
provide back-up services for all 
the companies in the sphere of 
interest of Mr. Richard Tompkins, 
Green' Shield's founder and 
owner, and to spearhead a further 
expansion of trading stamp 
activities in the U.K. 

One subsidiary is Green Shield 
Corporate Services, whose main 
concerns will lie with such things 
as advertising, general publicity 
and promotion, and consumer 
research. Among the companies 
it will serve, apart from the 
trading stamp operation itself, is 
Argos Distributors, the discount 
shopping operation set up early 
in July. 

The other company, concerned 
solely with extending the trading 


stamp operation, is Green Shield 
Sales (U.K.). 

Mr. R. Lowes has been 
appointed a director of Green 
Shield Sales (U.K.), and Mr. E 
Adams and Mr. A. Wilson have 
been made associate directors. 

The directors of Green Shield 
Corporate Services are Mr. L. G. 
Ablitt, Mr. R. Albon, Mr. E. A. 
Howes, Mr. T. B. Mackemess. Mr. 
J- P. O’Callaghan. Mr. D. L. 
Slobom, and Mr. J. R. Wilsher. 

Mr. D. L. Andrews, Mr. A. Heap, 
and Mr. P. J. Richards have been 
appointed associate directors, and 
Mr. P. R. E. Reynolds has been 
named as company secretary. 

Also announced was the 
appointment of Mr. A. R. Wilson 
as an associate director of Argos 
Distributors. 


Cleaning of buildings 
may take £12m. in 1973 


BUSINESSES FOR SALE 


PAINT FACTORY NEAR LISBON 


FOR SALE 


■II 


Independent punt end vamiih factory near Lit bon, I kerned to minofecture 
types of piinn and enamels, including printins-inks, seek* a purchaser. 


The business, whose products an very well-known on the Portuguese 
market is a joint stock Company, employing more than 240 people and with 
an annual turnover of almost 80 million eicudoc The factory newly-equipped, 
stands in a large area of land, the property of the Company. 

Further particulars may k obnined on application to: — Rogerio 5iyinda, 
Prats Principe Real. £-2. LISBOA. 2. Telf. 32 77 09. 


SWISS MOBILE HOME DISTRIBUTORSHIP 


for sale. Average return 85% p.a. Part finance 
available. (No agents.) Write Box E.0955, Financial 
Times, 10, Cannon Street EC4P 4BY. 


SHELL FOR SALE 


Controlling interest in London Quoted (Suspended) Shell Company 
for sale. 


Write Box E.IQ47. Financial Times, 10, Cannon Street, EC4P 4BY. 


OFFERS ARE INVITED FOR A 
WELL ESTABLISHED GROUP 
OF SERVICE COMPANIES 


enfogtd In o erawtfa Industry. 

The Croup it bated in the Hama 
Counties and the Common Market. 
Tarnewr (i In excra of 11 J million 
with pre-tax profit! of £2 00.000. 
Replies from Principals only write Box 
E.IQII. Financial Times. 10. Cannon 
Street, EC4P 4 BY. 


CAR RENTAL 


Car Rental business for Sale. 
Owners returning overseas. Two 
Hotel outlets London and 
Heathrow. 100+ ears and vans. 
Owners willing to accept part 
cash now balance on deferred 
basis. Ingoing £30.000 plus. 
Finance guarantees. 


Write 

Mr. H. J. Hinde 

29 Chesham St-, London, S.W.1. 


MOTOR GROUP 
IN MIDLANDS 


Comprising of four large Modem 
Showrooms on prime sites, each In a 
different large town. A reason for 
sale. Two main Dealerships but 
mainly secondhand. Exceptional turn, 
ever, suit best a go-ahead Company 
with associated Finance Company. 
Principals only please of firms of 
substance with £im. available. Write 
Bom E.0970. Financial Times. 10, 
Cannon Street. EG4P 4BY. 


STRATFORD UPON AVON, dose to 
Anne Hathaway's Cottage, flourish Inu 
licensed, restaurant with seating for 
120. Substantial turnover but uood scone 
for Improvement. Suncrb detached 
luxury bungalow. 2 reception rooms. 
3-4 Bedrooms. Offers around £70.000. 
Locke & Enpiand. 24 Shop Sti 
Stratford upon Aron. Tel: 


ep Strei 
53 S3- 5. 


root. 


FOR SALE 


WHOLESALE 

DISTRIBUTORS 


Working Proprietor wishing 
to retire offers business, esL 
16 years, trading wearing 
apparel, linens, carpels, etc. 
Turnover £225,000 increasing 
Good profit record, modern 
newly equipped ground floor 
property 9.000 sq. ft 


29-Yeqr Lease 
Expanding Midland Town. 
Excellent potential for expan- 
sion. 


Write Box EJ046. Financial 
Times, 10. Cannon Street, 
EC4P 4BY. 


FOR SALE 


S\% of Quoted Company with pre- 
tax profits in excess of £100.000. 
Kevans take-over considered. Prin- 
cipals only apply to Sox E.I045. 
Financial Timos. 10. Cannon Street. 
EC4P 4BY. 


SMALL PROPERTY COMPANY 

FOR SALE: 


2 separate commercial. 1 Industrial free- 
hold units and own prestlen office 
block. All three are m Surrey and let 
to a Putjfie company. Write Box 
£.1051. Financial Times. 10. Cannon 
Street. EC4P 4BV. 


FOR SALE, reasonable: price Near Rugby 
close to Ml — Transport Business with 
large premises. Vehicles and Contract. 
Net profit Cl 2.000. Full particulars from 
L- Lennox Martin Limited. 15a. Lonsdale 
Street, Carlisle. 24 hour telephone 
service Carlisle 26234. 


HOTELS FOR SALE 


MOTOR CARAVAN. HIRE. Established 
bininess valuable leasehold premises. 
S.E. England. Write ‘Box E.1055. 
EC*p C 4BY T,me *‘ 10 ' C * nnon S* 1 ***- 
FOR SALE. Well established medium site 
Scrap Company. Glasgow area. Excellent 
Yard and omce facilities. Retiral Neces- 
sary tor health reasons. Principals 
only. Write Box £.1019. Financial Times, 
10. Cannon Street. EC4P 4BY. 


SOUTH WEST COAST 


with frontage to natural harbour wKh moorings — AN EXCEPTIONAL HOTEL 
IN THE PRESTIGIOUS CLASS providing beautiful fotien exotiei accommodation 
tor over 60 guests with OVER 65®. PRIVATE BATHROOM BEDROOMS — At 
present ooentng tor lust over 6 months annually, the advent of the M.S may 
well mean 11 month trading — So suitable tor private ownership (Owner's 
accommodation mav easily be created in several different ways* or addition to 
an important grouD— A genuine and viable business with trade now about 
£100.000 with realistic profits In keeping with the all-in asking price of £160.000 
—Short term loan also available — Full details In confidence to principals only 
from Sole Agents:-— 


HAMMERSLEY, KENNEDY & CO. 
18. St. George St.. Hanover Sq.. W.i. 
Taf. No.: 01-829 6857 


EFFECTS of -the Government 
grant scheme for the restoration 
of old and dirt? buildings, to- 
gether with a greater general 
awareness of environmental 
problems, could result in up to 
£12m. being spent this year on 
the cleaning of public and private 
buildings, Mr. Marcus Turnbull, 
chairman of Chemical Cleaning 
Services, said yesterday in Lon- 
don. 


Mr. Turnbull added: “ it is our 
estimate that the combined ex- 
penditure of public and private 
industry on the cleaning of all 
kinds of building last year from 
civic centres, hotels, bank and 
insurance company- offices to de- 
partment stores and even private 
houses, amounted to £8m. to £7m. 

“With the added incentive of 
operation, eyesore,’ the Govern- 
ment-backed scheme under 
which special grants have been 
made available on approved 
cleaning projects in the develop- 


ment and intermediate areas, the 
figure this, year could reach 
£12m. 

Mr. Turnbull revealed that one 
o the company’s latest contra /s 
was for cleaning a major pari of 
the Civic Centre, Leeds, including 
the Museum, Corn Exchange. Art 
Gallery, and Library— completed 
well within the specified time. 

The Hyde Park Hotel, owned 
by the Trust Houses Forte, and 
recently cleaned by CCS in five 
weeks, won a Brighter London 
award. 

Chemical Cleaning Services is 
a subsidiary of Diebold Computer 
Leasing, the U.K. financial ser- 
vices group in which First 
Pennsylvania Corporation of the 
•U.S. is to acquire a 70 per cent 
holding. Diebold acquired control 
of CCS in August. 1972. and in 
the first six .months the new 
management concentrated on 
introducing a more scientific and 
professional approach to the 
cleaning of buildings. 


BUSINESSES WANTED 



Cat 1 ^^(Ho]dings)Ltd 


CHECKS AND VOUCHERS — PERSONAL FINANCE 
DIRECT SELLING — INSURANCE BROKING 
HIRE PURCHASE — 5ECURB) LOANS 
FURNITURE, CARPETS AND ELECTRICAL SHOPS 
FURNITURE AND CARPET DISCOUNT WAREHOUSES 




Proprietors of busintssn engaged In *njr of the above activities are invited 
ea consider the benefits of merging their fntarestt with a vigorous, expansion 
minded group. Cattle’s (Holding*) Limited already operates from 90 
branches and is constantly extending the area of its operations. We like 
to reain existing management unless retirement is desired. 

If you would like to have an informal discussion' why not telephone 
Roy Waudby 0482-224813 or Walwyn Chapman 0472-51351 or write in 
confidence to our Head Office. 142 Beverley Road. Hull HU3 1UZ. 


EMPLOYMENT 

AGENCIES 


A large employment agency group is interested in 
purchasing additional agencies in London. Please 
write to Box E.1053, Financial Times, 10, Cannon 
Street, EC4P 4BY. 


REQUIRED 

SUBSTANTIAL 
MOTOR GARAGE 
BUSINESSES 


WITH 


ONE OR MORE IMPORTED 
CAR FRANCHISES 


ALL MAJOR TOWNS 
LONDON — (M4) — BRISTOL 


★ Unlimited Funds 

★ Immediate Decisions 


★ No Commission required 

Details in confidence 
(Ref. C.O.) 


PRALL CHAMPION & PRALL 


74/76 Spiral Street 
Dartford 28891 


NATIONAL 


HOUSE BUILDERS 


Require Land in Nottingham, Mansfield, Sheffield. 
Northampton and Bedford. 

WILL ACQUIRE COMPANIES 
With Suitable Land Bank 

Details to Box E.1045, Financial Times, 10, Cannon Street 
EC4P 4BY. 


WAREHOUSE/ DISTRIBUTION 
COMPANY WANTED— 
N.W.ID OR NEAR 


Wo ire intern rad >n acquiring the 
above for Cash sr would consider 

Merger. 

Covered area muit be 40.000 iq. ft. 
or more. Freehold or good Lease. 
Need not be profitable currently. 
Reply to: Managing Director, Box 
E.1049. Financial Times. 10. Cannon 
Street. EC4P 4BY. 


WANTED 

Departmental, 
Furniture, Drapery 
or similar Stores 


Quo cad Company wishes to acquire 
stores of substantial size, singly or 
in groups, freehold or leasehold In 
any part of the Uniead Kingdom, but 
especially in the London sraa or South 
of England. May presently be trading 
is departmental, furniture or drapery 
stores. Consideration In cash or share*. 
Write In confidence 
with full particuton to: — 

Colin Warburton 
or James Irving 
7 Cleveland Row, 

London 5. W.I. 
or telephone 0-839 6666. 


NORTHERN 

INVESTMENT 

COMPANY 

Looking to acquire solidly 
based Private Companies 
which could benefit from an 
injection of capital and/or 
management. Reply in con- 
fidence to Bos: No. E.1054, 
Financial Times, 10. Cannon 
Street EC4P 4BY. 


ADVERTISER 

Is liUeraated in securing a unall 

DROP/HAMMER FORGE 


capable ol manufacturing forgings up 
to a weight of 4 lb. 

Will any interested party - plena 
write in the first instance to the 
Managing Director. Box E.105D 
Financial Time*. 10. Cannon Street. 
EC4P 4BY. 


ENGINEERING BUSINESS 


with manufacturing and inembfy 
facilities. Need not be profit making. 
Saif required to remain. Location 
Hertfordshire or surrounding counties. 
Non profit making part of existing 
business might suit. Details etc. in 
confidence to: Box E.D95I. Financial 
Times. 10. Cannon Street, EC4P 48Y. 


TRADING 

COMPANY 


Export Import-Trading Company. 
Purchaser wishes to acquire U.K. 
based Trading Company, 
primarily active in UK/Middle 
East/Africa with Warehouse- 
facilities in the U.K. and possibly 
overseas. Continuity of Manage- 
ment desired. Price range £jm.- 
£lm. Write Box E.1052. 
Financial Times. 10. Cannon 
Street. EC-4P 4BY. 


A PROGRESSIVE 
PRIVATE COMPANY 


bated In the Liverpool area wishes to 
purchase a company within 15 20 mileg 
radius ol Manchester, The company 
should preferably be operating In the 
building product or light engineering 
held or it should provide a service to 
the construction industry. Principals 
on hr please In strict confidence. Write 
PdK E.0852. Financial Times. IO. 

Cannon Street. EC4P 4BY. 


PUBLIC COMPANY 5HELL 
WANTED 

or arranged takeover to secure quota- 


tion by group of property companies 
developing, investing add dealing wfth 


assets of' around Cfiie Million Pounds 

if i 


and profits in tile order of £250.000- 
£300.000 p.a. Please write in con- 
fidence co Box No. 6.1094. Financial 
Times. 10. Cannon Street. EC4P 4BY. 


PLASTICS TRADE 
MOULDING COMPANY 


To meet extra demand in our own 
operation, we wish to acquire control- 
ling interest in a Trade Injection 
Moulding Company in Southern 
England'. 


Dimension immaterial, but must have 
room for expansion up to capacity 
of 50 to SO moulding machine*, with 
good shop floor and engineering 
management. Preferably own toot 
room. 

Apply: M. K. Collins 
Reed Building Products 
UffefleW 

Maidstone, Kent. 

Telephones MAIDSTONE 70010/77811 


Mortgage brokers end. or Hie 
assurance brokers businesses required. 
London. Birmingham and Southampton 
areas by public company group Full 
detail^ in first Insance to 
Bristol and West Finance Ltd.. 
Stock Exchage Buildings, fit. Nicholas 
Street Bristol. Tel- Bristol 25Q0B 


An Active well organised Company 
Director, seeks additional (merest in 
the Construction / Building i Property 
Maintenance held. In tne North West 
Londmi.'MiadleseKiHenforiunire area. 
Any reasonable proM&icien that would 
involve Inject ion of Capital and Time 
would be considered. Please write to 
Box Ng. E.1048. Financial Times. 10. 
Cannon Street. EC4P 4 BY. 


INDUSTRIAL DEVELOPMENT 


A quoted public property company it 
interested to acquire either an interest 
lh or the outright purchase of a com- 
pany engaged in industrial property 
development Writ. In confidence to 
the Managing Director, Box E.IQI4. 

EO?p S 4Br 1 "'*■ l0 ‘ c * nnon Str,,t - 


WANTED 


Part or whale established run- 
ning concern in India. Also 
new collaborations. Write Box 
E.1020. Financial Times, 10, 
Cannon Street, EC4P 4BY, ■ 


PRIVATE COMPANY Wishes to hay Steel 
Fabrication and- Erection ana. Roofing 
and cladding Companies wim turnover 
£ 250 . 000- £7 50 000 per #rn u m. All 
locations. _ .considered Essential that 


EXPANDING GROUP OF 
MENSWEAR 
RETAILERS 

wishes io purchase smail group, 
situated in the Midlands or 
^Orlb of England. Write Box 
EJOIa. Financial Times, 10. 
Cannon Street. EC4P 4BY. 
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WALL STREET + OVERSEAS MARKETS 


+ FOREIGN F.XCHA 



lacking and rally fades out 


** our wall street correspondent 


the 


RALLY 


Alias Consolidated Minins gave 


NEW YORK, August 30. 

Bow Valley Industries were up covered Frs.170 to Frs.7350, while Funds were steady, but Shippings 
Rt £34i, Trans Ca n ad a Pipeline UCB rose Frs.45 to Frs.3230 in weakened while Banks finned, 
to £29.“, McIntyre Chemicals. 


' W»n petered out on Alias consolidated mm 

•tonJFlP tth<J ayr when follow way a further Sf to £S0i- _ __ 

therp ii , ^ was lacking and U.S. Redaction jumped $11 to gained SI 5 to £29.“, McIntyre Chemicals. In Steels CoekeriU insurances consolidated Wednes- 

uttle in the news back- $15— it expects record earnings Porcupine were $1 higher at $5S put on another Frs.6 to FrsJ334 day’s gains- The Local Sector was 

.,^«ung to sustain market interest, for the third quarter and also the and Canadian Superior Oil put on on favourable comment Holdings generally firm led by Helneken 
'at another 3.46 up year. . _ ‘ 9L 'to $56. and GB Enterprises were also which advanced FJs.7.5 to FI&2S3. 

* , Dow Jones Industrial Imperial Oil gamed SJ to S43„ PARIS— Well maintained in ]ower Stores, as were St Roch Byenkorf were weak off lower 

■■forS? ®l 0Vri y reacted to 8S2.03, hut Bowmar dropped Sli to $34*. moderately active tradkS. Bnild- *** Andre Damon*, in Industrials, first half-year sales. 

All ComJnf of : MO. The NYSE * togs, Foods, Stores. Electricals, a 5* . . 5106,58 GERMANY— Mixed ' trend in 

ujmraon Index finished un- Metals and Chemicals all tended giftund, but Golds were thin trading,- with markets 

higher. Banks and Portfolio Cora- 5? s i er anc V j H 1 ® CeneraI cautious in the fees of the end- 

parties were resistant, while eacn aecnnea. __ __ _ month rise in Money Market rates 

Motors, Rubbers and Oils were 


Bidex finished un- 

at S55 - 39 - aft" rising OTHER MARKETS 

S, «"tn to $55.50. while gains 
J5J, .£*?** ^ S22 to 593, Trading 
t ® ^H^dropped by 3.59m. shares 


flra^N—Fiimer ttend In con- as banks stocked up their mira- 


narrowly mixed. Engineerings tinned subdued trading. All lead- mam reserves, 
were steady. in s S”?? 0 ? Among Motors, BMW advanced 

Canadian Stock Markets were Cirrefour were up Frs.70 to S^eiShti^Medlota^’ pu^on DM251 anfl Dainder were 

irregular in moderate trading yes- 3.370, Galeries Lafayette Prs.7.5 l ^90 wLire ^ JwS ffinS ap » DM334. Etente also 

terday. to 143 and Printemps Frs.6.7 to ^fcs whE Aw&rSSS rose * Chemicais and Electricals 

The Industrial Share Index rose JL tj— i Sr£?«S«i «*«. ntized, while Steels - and 


Canada irregular 

economic news, factory 
am^» ln r? u,y rose by a s™ 11 
th^ 0unt - after 3 strong gain in 
i«!L pre y ious month, on a month- 

to-month bas is — — —— - •«*'* _ _ ■ ■_ wumbu * *»»»*• 

Bonds closed Tnivori { n 049 t0 Base Metals put *? r £ oreign J 85116 * Americans m insurances, 

adinn SSLnmSSfL on 0.43 to 101.40. Western Oils Oils wen firm Germans and Bonds were 

fjovemment s l fin . lfi b ed improved 2.40 to 252 J3. but Golds Dutch issues _ steady, while 


trading. 

lower 


Indices 

NEW YORK 


DOW JONES AVERAGES 


;Hnnw . Tmii«- 
l/taae UvQib pnrt ■ Ixi, lus . 


UiL 

* 


Trailing 
volume* 
: 000‘s 


i\Ug. 

30 .... 71.63 - 156.96 ! 882.03 95.B3 ^IK.lOO 

29 ... 71.61 157.50 883.45, 95^2 . 16^90 

2S .. 7LF4 1 156 3t> i 87E.07 *.28 

27 71.60 153.64 i 370.71 94^4 

24 ... 71.49 154.44! 863.49 95.16 

23 _. 71.47 liA67 864.46' 96.00 
22 77.53 r 16L97 B51.90 | 94.55 

21 _ 71.44 - 152.86 : 837.84' 95.03 
£0 7L58 154.43 : 867.401 96.16 

17 ... 77,46 1 156JT 1 87L84 1 95.10 
16 _ 71JH 1».07 872.74 94.55 
15 .... 7L33 - ISIXO: 874.17- 9*.« 

14 _ 71.40 , 156.41 870.71; 94^4 
13 „ 7L46 . 157.81 , 835.2b 95.12 
10 7 U(l . 158-55 I 89R3&I 96US 

9 7L70 i 153.74 ; 901.49, 96J£ 


1L810 
9.740 
1L200 
UrfflO 
10.770 
11.480 
B.970 
11, U0 
12.960 
12.040 
IX, 740 
1U30 
10^70; 


1973 

Blgh 

Law 


75M 228.10 1061-70, 120.72. — , 

fla/ll (2/1) 01/1) 1 (2/1) I — 
71.33; 751-97 1 BS1.S0 I 94.551 — 
(15/81' OS/81 1 Ca-B) 1 (16/8) 1 — 


STANDARD AND POORS 
U.S. STOCK INDICES 


MELBOURNE YIELDS 



“lod OnL 

tCompostlc 

Ang. Jt* 

.. 116*5 

ioasa 

.. 3 

.. 117.07 

104.03 

.. » 

.. 113.88 

103.02 

„ r? 

.. 113.18 

103.42 

.. 24 

.. Ut^t 

101.62 

. St 

- 114.61 

101.81 


.. 113.97 

100.52 

.. 21 

. 1133J6 

HW h9 

.. 20 

. U+21 

181.61 

.. 17 . 

. 115.04 

102J1 

1873 H*h — 

. 134.03 

130.17 


i 5/'1 i 

i3-'J i 

1873 Low 

. 112.87 

100.53 


|2LS) 

(221/S i 

* 435 Industrials. 

t 423 Industrials, 50 


UtlUCjes, S3 Rolls. 


STOCK AND BOND YIELDS 



Ang. 30 Arab 22 

Ant 3Q 




1972 

Ind 

Ord. yield pc... 2.S8 

2.98 

2.57 

Ind. 

OnL p'o ratio... 15.03 

15. u 

19.13 

Long-term Govt. Bds. 



pc 


6.5S 

5.44 


lower in tha ,l.- , , , - uupj-vvcu iu uui uuiua „ . . J , 

medite B SS CL J lost 3 78 to 259.70. Banks shed *?**««“* and ^Coppers drifted 

from 2 »Rb ^ices off 0 48 t0 2 6S.7G, Papers eased 0^0 slightly lower. Golds were mixed. 

: were Regular within Quarter 10 12733 and utultJe3 dipp . ed 001 BRUSSELS— Petrofina re- covering, 

point range. r ' quarter t0 140g7 covered Frs.170 to Frs.7330,while Plantations and 

■'Glamours" and Blue Chips 

Polaroid lost £1-J to : 

$U8if, Ou Pont Sll to S15SI. 

Disney $2; to $851. SchJumhergcr 
S2« to $1151. ' and Praetor and 
Gamble $4i to $07i. 

Wpst actively-traded stock 
. Philip Morris slipped S2J to S116J 
— rt announced an increased divid- 
.end and a management shakeup. 

Aluminium gained ground. 

Martin Marietta picked up $5 to 
■S?i; Reynolds Metals Sli to £16i, 

Kaiser Aluminium SJ to S22J. 

Alcan to $32 J. American Metal 
. CUmax $; to £34; and Alcoa SS to 
-$71J. 

■ Retail stocks improved on in- 
creased August sales. Lucky 
Stores picked up $5 to 311J. 

Broadway-Hale Stores Sli to £32, 

Safeway $11 to *34; and A and P 
SJ to S12J. Sears added SJ at 
$S6jj, J. C Penney S1J at S7&J and 
Zayre SJ at $12 . 

Corning Glass advanced S3 1 * to 
S110J. U.S. Life S1J to $32J. Owens- 
nunols $1J to $34>, LubrizoLs $H 
to £491, Dentsplv Ml to S2lf. 

Arthur G. McKee $1? to £24} and 
Caterpillar Tractor $13 to $83J. 

Food issues also moved up. 

- Keebler tacked on Si; to SIS. 

Southland S1J to S16J, General 
Poods SJ to $242. General Mills 
£1 to £57J and Standard Brands 
$g to S4SJ. 

American Finance System 
jumped S2J to $18 and First 
Chicago rose S] to 8651 on a ten- 
tative merger agreement. 

Kamada Lons gained £2 to S9J. 

...Zayre improved $2 to 312 on a 
2.1 per cent, gain in 9August sales. 

Ashland Oil gained Sli to $275 
on its .forecast of higher net 
earnings for the year. 

The American SE Index rose 
another 3 cents to £22.92, while 
advancing issues led declines by 
396 to 317. in a volume of 1.933m. 

(1.88m.) shares. 

Mansfield Tire fell SJ to S5j. on 
volume of 115,000 shares with a 
block of 74.900 shares at $5. 

Kaiser Industries increased $J 
to S7J and Syntes jumped S4 to 
$1001, but TWA Warrants declined 
$5 to $0. 


1- T f BEA ri AAA iniiHn. niLMO U LCvlO - AUU 

Wa# " ,4,60 °- Unities were jenenUly steady 
with the exception of mannes- 
raann, which eased "• DMU5 -to 


quietly steady. 

JSSE DM161. The 'BuTlding* sertor^ased 
nationals were generally firmer sharply. Holsmann fell DM9 and 
on fresh demand and short- Portland Zementwerke 'Beidel- 
- ■ ^ burg DM15. 

Investment swmEfajUSD-^larkets 


in 


were 
continued 


• All-time hlsb 193L70 01/1/72). 
X All-time &JE& 279.88 (7/2/69). 
4> AB-time high 163.22 (28/4/S). 
T Excluding hoods. 


IND. DIVIDEND YIELD p.c. 


Aug. £4 


Aug. 17 j Aug. 25, 1973 


3.89 


3.8S 


3.25 


N.Y. SE ALL COMMON INDEX 

December 31. 1965 =5u. 


1973 „Hiurj WwL 

High 1 haw 


Tups., JJun. 1 FrL 


65.48j53.56 1 66.36 
(ll/l tem i 


55.33 ' 54.87 . 54.56 , 54.18 


RISES AND FALLS 


Issues traded 
1.731 


Up 

S22 


Down 

393 


Unchanged 

336 


.Tliur,, Wed. j Tries- 1 Mon. i Fri. 


Sew Highs 
L«rva: 


AMERICAN SE ALL STOCKS 
AVERAGE 


1973 'luun, nni,iiua. -tmn. ra 

Hlrtiiliow' •' j 

26.84-Z2JO 22.92 ; 22.69 22.85 22.82 1 22.81 


1 Thurt. Wed.', Tnes.J Mnn. 7 FrL 


Fohaae 

(OOD 1 *) 


1.933 1 1,880 1 1.527 ' 1,320 [ 1,550 


THURSDAY’S ACTIVE STOCKS 

rhan gyi 

Stocks Closing on 
traded price day 

Philip Morris 138.700 u«: -21 

Inter. Paper 115.700 Hi 

Oklahoma Gas. £ EL TWJ90 221 -1 

Ramada ion 120.700 +s 

Texaco 181.980 29J — 

Wesanghonso Elec. . 96.700 3ii +J 

Fed. KOL MorL 88 800 m 

Clra cu VB. S7.S00 22i. -i 

Kim Nai. City 94,100 473 +i 

Sew England Eloc. .. S3.400 23 — 

TORONTO 

INDUSTRIAL INDEX . 

Aug. 30 AUg- 23 ion High 1073 Low 

313.00 214.31 22jJS0 >12,1) 202.43 (23.‘5) 

MONTREAL 

INDUSTRIAL INDEX 

:.ae.3D AU& 29 1973 High 1973 Low 

247.01 245.66 255.72 02/1) 20&S2 (22. 5) 

COMBINED INDEX 

22S.33 227.44 _ 240^3 (12/1) M6.S3 (22/3) 

JOHANNESBURG 

Aug. 30 Ang. 39 High Loir 
Industrials ... 279.7 2S0.1 292.1 256.6 

U0'7i 1 9-2 1 

Gold 195.6 193.3 237.7 123-4 

iB/l> (10/4) 

(1938-1D0-) Source: Rand Dally MafL 


A rise yield ou oOj At«. i Aug. Aug. 

Lending !>tueks ! 30 1 25 16 

On Dliidends..-..! 4.95 - <».63 i 4.71 
On Earning*. 1 7.9B ! 9.40 7.41 

SYDNEY ALL ORD. INDEX 

Ac*;- 50 |Au". 28 | High 1975 J tav ltf/i 

508.61 1500.52 t 66/Jte (19(1) • 500^2(83/8) 

HONG KONG INDEX® 

Aug. 50 | Ang. 29 j High 1975 j Low 1975 

601.61 ! 606.33 1.77a ho' 494.5U 
(9/3) ' fll/7i 

SINGAPORE INDEX § 

Aug. 50 Aug. 29 |Hlgh 1975j Lcxr 1973 

305.96 1 306.57 ' blUb j B9B.00 
03/2) | (16/5) 

: Bx «IL Xd mxttrktamL 

TOKYO' NEW SE INDEX! 

Base =l» January 4, 1968. 

Aug. 30 :Ang. 29 1 Dlv. % ■ Yield % 

370.51 '569.96 ; llteO 1 1^6 

High Low 

UTS 422.43 06/1) miKS/O 

EUROPE 

! Frer- . 1975 i 1273 
Aug. 50, tore ! High . Law 


Denm’iiW 1SS-6S 
France (5W 
GermanyP 
HMhmaw l I*® -5 
Ztalyt — ! 12LB1 
Sweden &>> 361.59 j Z6L32 
SwitxrTd, \ 34S-5 


84.4 

93.18 


1ZI.23 

128-96 

(10/3) 

64.1 

«3 

83.17 


147.5 

« 

119fi2 

SIS 

IlOiA 


£2/6); (2/1) 


«7> 
79 J 
0 / 1 ) 
.88(90 


123/8) 

98.25 

tifi/l 


46al 

(27(1) 


»!)• 
344^ 
(30: hi 


•Herstaa index Base Dec. n, .180k 
{Base un Jan. % 1923. ” Serfs* Bank 
ConmnUoa index base M0 Dec, 1900. 
ic) dosed. In) Baae MBS. (o) Baza 
180 1983- (ri) Ban Dee. 29. 1956. (W) 
Pails Bourse OommWwe, Inn 189 USL 
(d) Base 100 Jaimazy 1, 1973. tBan 100 
Jan. 4, M08L 4/ Hang Seng Bank 
U0 July 3L 1964. iSUaks Ttmes 
txlaL ban 100 MOB. 


OVERSEAS SHARE INFORMATION 


Investment $ premium based on 
$2.60 per £ 1—31% (313 Con- 
version factor 0.8061 (same). 


generally steady 
lacklustre trading. - 
Banks were well maintained 
In slightly firmer Financials 
Continental Linoleum-Union “ A 
and "B" each-rose ou active buy- 
ing, attributed to continued good 
earning prospects and possible 
reorganisation plans. 

OSLO — Banks and Insurances 
were barely steady. Industrials 
steady. Shippings firmer and Oils 
Ir regu lar. 

VIENNA — Market steadied in 
quiet trading, 

COPENHAGEN — Easier, with 
the exception of little cha 
Banks. 

TOKYO — Market edged up 
throughout the day in limited 
trading, with dealers encouraged 
by the overnight gain on wall 
Street. Volume 1 10m. (120m.) 
shares. 

Dealers showed interest in 
Chemicals,, which are expected to 
produce good results for the cur- 
rent term lit- view of a sharp rise 
in chemical product prices. Toku- 
yama Soda gained Y6 to Y30o, 
Kureha Chemical Y13 to Y222 and 
Shin-Etsu Chemical Y6 to Y206. 1 
Leading Securities firms bought 
large-capital " issues apparently 
in an attempt to encourage the 
market Nippon Steel rose Y1 to 


Sterling weaker 



FOREIGN 


Sterling, agam , lost • ground three-montt 0.03c_^ bnt 

against major- currencies .in the six-month naixowed uxec to 
general yesterday, with its trade- 4.70c, although tte ^ A M 
weighted average depreciation widened 0i271c to an 

sinn the Washington Currency The dollar «+»*nffthened 
Agreement of .December, 

Widening to 17 JS. per -cent. 


EXCHANGES 
Jiuk&fiu 



ctaiu, strengthened , „ . 

S load &*s5 


i«6Jf 


Widening to I7j^per-.cenc, irom uermam w^ a fnrfter iotas .4185 

Wednesday's 17.07 per cent, and DM2.4580 (end aflirogr 

Tuesday's 16B8 par cent. At the improvement to fiUOtaff«m maoe tBrnsaelsj 6131 32 .Bl.m kj 
same ume, the pound reversed the shortly after the nornm (dose). O^ea’graL B 14.21 use 
previous day’s uptrend against the Swiss francs *■ «!"&£ ESSFi 
dollar, falling 75 points In Loudon Frs3fi300 to the {ggg fe I ^ 1 

hiter-^nkdealin^ to ■ 32.4570- commercial fran^J5 pohrtfito ™ 

$2.4580 {for a loss of about 0^0 Frs.4fil00. and_FTmch fo^oal (hb- ; «,] jus -1579 jnS 

per cent). The dollar was francs 225 points to fTs.4JJ72D, .ftm-.jJ f 1 »S'!N! 
stronger against many,-but not all, .while Dutch guilders lost 95 points H | 

ciSraeCS the imuhd to Etaessa Brigto^ng ; ™ S B55L — ^1 Jij 44 £g% ! u h j 

showed jcains in terms of some 73c. firmer, on convertible account. 2nricJl — , 7 « w? 

major rauts. A lair, level of at fts^7fi5, but loatj St?, on financial 

activity was reached at times. The account, at * 

spot settlement was for Tuesday Gold fell, back cmwmihie franc; cfasms 

(the first working day of Septem- $104-106 an dunce, from Wednes- 92^3.15. t Rai«^5, n S lc g 
ber'in New York), but a good de- day's $106}-10S. in moderate busi - naa^aJ^teinc; ctosio* 
mand was seen for some cuiren- ness, to which 

cieson deposit aheacTof the spot buytogwas le^toa^d toaff ft a m™ imfSiPi A 

set tlem ent; with short-term Ger- had. been, the previous day. Tne ^ M p^vionB^ shown. 
man marks and Swiss francs re- metal opened ' at the previous An*. 29 abonu have read ejs&JuZ 
ported at levels up to 25 per cent S106J-108,. while the rooming fix- as wevdoosb shown. ^ 

or so in Euro-currency dealings, tog was at $105.75 («S3So); a 

The one-month discount on for- level of SUBJ-lOSiras quoted W- OTHER markft i>n 

ward sterling, against the dollar, tween the fixings, the seWrttd of UTB - 

widened 0.12c to O^Sc, and the which, was at $10550 Amsnm*.: 1.7500-1.7450; 


EXCHANGE CROSS-RATES 


Aag. 50 

Frankfurt 

New Tort 

Parts 

Bcmaals 

London 

Ajnstecdam 

Aurtoh 

Frankfnr 

N.Yark- 

SmsmiB 
London— 
Aznt'dxm 
Zurich — 

t - 

iM.eeaGTB 
175.70-.12 
1E26-372S 
t034-04J 
109-56 61 
1*2.32-. 18 

2469-461 

4JB90-301 

37.62-59 

2457-458 

26752-77 

3.QE84B2 

66.90-1)7.0 

23^0-S 

3.72-^7425 

10.58-69 

82(265-315 

703048 

6.62-53 
2565-670 
1L 46-60 

92.16 35 ■ 
7.1456-85 
8.05-07 ' 

B. 055-046 
24576-4685 
10.690-616 
92.40-66 

6.6835-95 

7.43-44 

PL30-40 

37^4-28 

16040--70 

14.0O-.O1 

6.6960 

.11264-91 

PI.1S-.25 
33.15-20 
1*260^0 
1246-4825 
7.43 44 
¥9.026 076 


BtaaQ — . 14.SB-1GL2Q 
Finland-.! 9.08-9.10 

Great* 72.72-74.77 

H’ngK’Kg) 12^8.12^8 
Laxemb’e 92-16^2.35 
Ualsyala— 15.69^.7425* 
S JEwlaarf. T-842 1-1.945 1 ; 
Singapore 5.744^.787* 


ArgwtioaiJH 

~~ -Hti 



U.S. S in Montreal O.8MO-6O Ctowthm 5 in Stow York L0044-48 OJ5. 8 hi SIflan 
666-00 Stertlnff In ^tPa n 139 LB6 (r) CommeroiaL (■} Unavailable. 

EURO-CURRENCY INTEREST RATES ❖ 


Ang. 30 1973 j Starling 

U -5 -Dollar 

llenari Ian 

dK>liRr 

. Dutch 
gollden 

W. German 
mark 

tJwias 

(rans 

T Short-term 12-15 

7 days' notion. — 

Month IBift-IOTt 

Three months- 1670-161* 
Six-months..— j IB lg- 1610 
One- veer 

1Dlg-11 
1Q5«-1 11 8 

lm-na* 

life-1170 

life-1170 

IDfe-lUa 

7i*-7ia . 
. 71fi-7V 

8fe-8fe 
.B3*-9 . - 
Sfe-Sla 
SU-Bta - 

9M -95* 
'91* -85* 
I0i4-n r ;- 
1014-1054 
iai0-iofe 
Bri-IOH . 

B-1D 

8-10 

990-9 

BI2-8T9 

810-97® 

610-870 

1U-11* 

11*15* 

4fe-43* 

5ia •8*4 

gs 


u.s.— 

C k nada.. - 1 
USI^OJS.' 

Pent. | 99.45-88.48 

c Based on rates emoted by m 
dealers. Other races may be gaS 
where. (Be I Selling rata, a Can 
rate. Financial rate 24.S2-ZIZH : 
for Ang. 29; later rates not mad 

FORWARD RATES 


— .1 One llonth 1 Qn,, 


Jll'Ii; "K«w York.1 1.0341.9 3 a pmk.e^ 

Montreal J 1.60-1.45 c. pm4.5(Mj 
_ ? - * Amst'dmin'Sle-SIa c. nm k)ln_ni. . 


Aunt' dam 1 3 lg- 2 2^2 c. pm 
Brussels... (80*60 e. pm 
CopQQh'n .i4-5i ora 


X 1 


Long-term certlSoate rates as follows: two rears SMOi ver cent.. Oiree rears f 

cent; four years »►« per cent; and five rears 81-Si per cent. “»**« — |7S e-jm-pw 

The followlns nominal rates were motto for London dollar certtficatea of Jtdan- P»p -11 Uredia 

deposit; one month liu u .n4 per eenu throe months llUifi-llS per cent; six months ObIo | 105»-7S* ore pm 

US-114 per cent: one year MiSig-ios per cent. — i' 1 *- 61 * & P“t 

O Rales are «w"i«i t’ttwriry rates. _ gtoticim..!a-9 ore pm. 


tShomerm rates are caO tor netting. Ci. dollazs and Canadian dollars an Vienna. ...jss gm. pm-lOdkWdQ 


12-11| 

1146-10 


25-22 W 
124-181/ 
1613a 


nro days* notice Bnr gtiMan. mark* and Swiss francs. 


' lean*. ...'Be gru. pm-» in SU^JQ n 
ZarietL..J7i4-6l4 0. pm 


In Oils, Woodslde-Bunnah In Industrials, BHP climbed to $A2_2j, but EZ Indt 
regained 20 cents to $AL65. 26 cents to 9A7.8L while CSR picked up 10 cents to £a£j 

. Among Minings Poseidon gained 18 cents to SA4.47 and JOHANNESBURG— Golds i 

Y163, Mltsu^ Shipbuildiiag Y5 to regained go cents to $A6.60, Peko- Amatfl unproved 12 cents to ally closed harder although 

vtac Fu ^ Eiec * rJc YG to Wallsend picked up 28 cents to SA2.57. issues moved off the 

^ $A5.40 and Hamersley put on 17 Banks went against the general levels following small boc 

Sony finished Y20 off at Y4.590 cents to $Alfi6. trend, with CBC off 15 cents at profit taking. 

Speculative Jbuying persisted m Conzinc Rio 171110 recovered JA3.15, while Bank of NSW - at Pla tinums weakened. PP 

He! wa Real Estate, advanced Y28 SO cents to $A5.75 and Broken $A7.58 anw Bank of Adelaide at dipped 5 cents to R3.90. 

to Y504. Hm South were up 10 cents to $A2fi0 each shed 2 cents. . burg 5 cents to R2.48 and 

AUSTRALIA — Mining shares SA2.25. Gold Mines of K&lgoorile Tooheys picked up 20 cents to gate 3 cents to RfiO. • Stl 

recovered strongly in active picked up 5 cents to $Alfia and $A2.2S and Tooth gained 12 cents Financials were quietly ?•" 

trading. Many Industrials also Broken Hill North 3 cents to to £A323. while other Metals were aeg 

were up. £A1.45. Comal co. however, lost 5 cents Industrial leaders were lo - 



AMSTERDAM 


Ang, 30 


Frice 

FUl 


AkmCPLSD) ‘ 

AJk Bk NodFLlOOl 

ail&sot-IO); — ! 
Amro Bank CFL20' 

V*nB*scWB(FL60 


70 
319 
S3 

77.2*1+0.3 


+ or 


+O.S 
+ 2JZ 


NEW YORK 


Stock 


Ai'T- 

30 


An»i 

29 


Acme JUirket*™. 
Addreewgraph—. 

Adobe. -~~l 

Aetna life & Cas 1 
Air Prodocto-™. 

Alreo — — — 

A Imn Al nmlnlnm. 
AJ^.C.OA— -I 
AJlegbeny Bod— 
All ogbeny Power. 
Allied ChemiceL. 

Aided Stores 

a Hi, Obalmen— ' 

Amerada. Beae...; 
As» Alrilnes_.. 
Amar. Bnutda...... 

Amec- BraedceA.1 
Amor, flan— ...... 

Amer.Qyanamid.. 

Amwr.EMC.PO«r'iH 
American Expr'es! 
Amor^*)“Jol , rod 


AmAIetaiOUmai 
Amen. Motors.— 
Amor. Nat. Gae-i 
Amar, Smelting. 

Amar. Standard. 
Amec. TeL&TeL 

amf. 

Ampex- ; 

Anwo ti da . — 

Anchor Hocking. 
AshflOkV-Bnscfa-' 
Armed SteaL — ■ ■ 

/imm OIL.— 
Ashland Oil—— 1 
At) 1 

avo_. 

Atcp~— ■ — — — -• 
Avia. 


19)j 

15 

Si4 

74 

444 

III* 

331* 

71S* 

244 

I9Je 

351* 

24 
U7 8 

33 

1030 

i37 u 

29 

236a 

234 

25 

S75 4 I 
43 1 

84 j 
34 t 8 ! 
7 

33 ' 

1938 , 
434 1 
133* ; 
47S* : 
277 a 
43, . 
224 . 
17l 3 ' 
424 : 
194 i 

112s ! 
273fl ' 
£6 
4 

9Ss . 
231* I 


ATOafWdw**-, 1133* 
Balt Qaa Hlect_ 263* 
Bank AmeriCB — ; 
Hewhstn Tr;5T. I. j 
Bezher OIL..— . 
Bwtzh» Bwde— ' 
Beakba* 

BeU£ Howell—.; 

Bomia 



Beadra-.-— — ■ 

Bare VTa raPir 

Airmye-l 

: 

Bdatol Ueyera— 1 
Brit Bet. ADE^_ 
Brodway-Hata— 

Brockway Glaaa. 


454 
65 ; 

281* < 
231* l 
374 ‘ 
3110 ! 
173* I 
354 i 
Si* . 
263 b I 
1224 . 
164 
1334 1 
- 214 > 

24 ; 

970 

171* 

604 

al 1 * ! 
133* I 
264 
33ig 
127, 

IB 7g 

J! 1 * 

297 S 
i 2291, 
293* 

1630 

135* 

11*8 

85i* 

134 

633* 

31 

1970 I 
137* ; 


Balova IV&Ecb...-. I 
Banker Kama— : 

BudinetnaHthn. 

■'SStbzi 

t Vni u W sI l Pmgflc. I 

4> «a Knndnlplt.; 

^■ rr . r «ilai ■ ■ j 
f fTAff AOeG-KCS-v! 

OrtmpUUrTmoa, 

Ca laigea — r — ' ■ 

Hm.mi 1 6.W.......I 

Uernii— ■ 

14 ; 

223* 
474 I 

5 07 ® i 

414 
72 ; 

904 
24 J 

3466 ; 

! 

43 la j 
12 ! 

lira I 

Coea^Coi*-— — : j 

Sji^llmiiin..-. 105* 

^^lnrrt- BrtalSy! 31 

(kriumbtaGn*— ■' 294 . 
Cotombfe 

CwntoO«“ A,a ‘ 

. .-rim I5i». 


10 s« 
1330 
85 b 
731* 
4334 
Ilia 
32aa 
703* 
■233* 
1930 
39 
24 
121 * 

33 

1030 

344 

283, 

294 

233* 

24 i 8 

68:4 

44ig 

Big 

344 

7 

314 

19 

443* 

133* 

471, 

284 

4S0 

2158 

17*8 

414 

19** 

113, 

264 

87 

Sh 

9i* 

234 

114 

264 

45J* 

6430 

284 

223, 

374 

305* 

177a 

335* 

« 5,b 

2650 

1224 

1570 

13* 

203* 

24U 

10 

1730 

60 

131? 

30S* 

133* 

3270 

1310 

I57g 

9* 

285* 

2305* 

295* 

163 b 

153* 

i 13 " 

854 

133* 

613*. 

31 

20 

13(0 


Stock 


A ms. 
30 


An^ 


Oonttoental Tele. I 
Control I" 


19fi« 1 193, 
333* 33»* 

I8I0 1 18 

CmdngOlaaa— ; 1103, [1074 
CPC Interna fclonT 273* 

Crane 


Creole Petrolm— 
OrncfcerNaL 0. P. ; 
Crown ZeOerbscbr 

un mmlna Bnf+I, l 
Cnztiaa 

Dare Indnatriea-i 

Deylia ! 

D«re- 


16 
175a ; 
233 b ; 
3230 
414 . 
204 , 
271 a / 

28 i 

j 5 * ; 

55 ! 

174 i 
114 | 
183* 

l 03 * 

884 I 
864 : 

41 


284 

163* 

22T 8 

3258 

411* 

21 


Cartaia-Teed 1 

Ce*BtaAireraft_- 

Ohaaeai»^e«M 

Cbemlcal^^-Y- 

w -4 Ohio 
iPomLI 


L'LT Flaa mti/vL — 


CommSotw®**" 

(Jonwlt* hdt«n 

l^meriUtCfi keT. 

^Bmtnriahdke. 

W.Y_. 
l ippanl Ft»fl°-— ' 
/■(umii 

TW/BI 
Continental war.' 


44 

124 

79)8 

173- 

294 

94 

&04 

. /i* 
304 
*64 
i 6 l* 
i 45 i 


304 


133* 

224 

46 b 0 

? ll « 

414 

733, 

874 

24lg 

1 

344 

417ft 

44 

117a 

114 

144 

331g 

104 

6l3e 

26 

4Jj 

123* 

804 

A7Sfl 

£94 

'9ls 

494 

«S!68 

294 

tajg 

263* 

£43, 

307 G 


P plmflnt^ — „ „„ ! 

Ikknii* I 

Detroit Kdlann 

Dictaphone^ 

Digital Bqnlp : 

Disney (Walt) , 

DlatleniSeagmni 
Dividend Shares.: 73.61 i 
Dow Chemical__ SS/j ■ 

Dressy 44 l B j 

D» Pont ■ 15&J, 

8*Z0e Pleher 24 

Mat Air Lane.. & 4 

Chatman Knrialr ■ 13550 
lit PuoNaL Ga*' 13ag ' 

Ultra 283* j 

Emery Air Fight 634 

E..VL.I ZZ 33* 

KnRolhard Mia 19ig 

Bam arte 25 

Beae* Inti 


Kthyl 


F atoehDd Camera ' 
Fad DeS. Stores ^ 

Firestone Tire , 

FW Nub JBaston_| 
FstHet Chy_^_ 
la atokj ! 
Florida POwcr_ 

Flnnr ! 

FJU.C. . “ 


Font ilotor >»..«. 

Formoet Mcka — \ 

Fozboro . 

Froepurt Minerals! 

F nuitflmrff 

Foqua lndostdes- 

g-A-LL 

a^jp .. 

S uinat t _ — • 

Oen. Amor. Inv 
Gw Amer * Tzuu' 

Gen. Cahle— . ... 

Gan. Dynamics.! 

Gen. Kiawtrtw. 

Gen Exploration! 

General Foods— 

CHsdcsbI MUbe • 

G b flM Hi n ; 

Geo. Public Util' 

Gooezsl 
Gan. TeL 

General Ere ( 

Gtmeuco^—. 

Georgia Pidfis.: 

Getty OU 1164 

Gillette fiOig ' 

Uhnbel Pros 22 

Goodrich BJ 213a 

GoodyeerTfre .• 213* 

GonW. 223* 

~ 224 

113, 
12v a 

107 B 


14 
30 
68->* 
563, 
38i« 
20 i* 
393* 
474 
163, 
364 
45 
174 
643, 
134 
363, 
27*s 
254 
12 
54 
115, 

35&fl 

131* 

47 

&4 

204 

.684 

243* 

573* 

634 

194 

441* 

281* 

184 

S'* 

36Ja 


Grace WJL. _ i 

Grand UnJcw 

Uc. Atla.Pac.Teaj 
Gib Morfih IkhlJ 


15*0 

%s 

244 

SlTg 


'L CorjtMmHM. 

Groliar 

Golf A Western 
SnU Oil—.,, 
HallTtarrton^__ 16H* 

Hanna. Mlnlnjr . 627g 

Heinz HJ 46s* I 

H*nhlah>... . L I 524 ' 

Hewlett- Pacfcarrl 8I4 • 
Ho li day lnna_„ 221* ; 

424 ; 

Honeywell...— . 1083, j 

Hocrrar 221g I 

Hutton M. P-... 8 

Illinois Cua. lot. Iblfl.; 

DiA 3g/ s 

661, ; 

Steel 263* ■ 

03fl 

IBM 505.25 304.25 

1st. Cham. Nnn'r 103, . IQi, 

IntLFlAvor 91 . 897 a 

lat. Harvester. 44 34 

IntL Boldinmu.. Htb 124 
InLLMuiJ&Gtaa 343* 337. 

lutLA)ckoL m .. 3t7(, 313, 

Into. Fa.pcr.-» 44Jg 433* 

Int. TeL i Td— 513, a2 

lUImerottricmaL 24 L41* 

latenteca Store- I >3 J 4 

lnTenk..- — 6>i S3, 

lownikfi.^ i3 t2.0 

JimM'alLer— 18 J71* 

dahnManBVllle... 20 i9>a 

Johnson Jobnaon 1184 U6>i 

JobozonService*. kU^i kOM 

JonesA lAuchlln, 174 1 174 


266 b 
263* 
63, 
GG 
174 
113* 
I860 
1060 
88 
8730 
41 
3.61 
643 b 
j 443g 
160 
241* 

1353* 

' 131; 

| 8870 

63 1* 
37g 
183* 
225a 
145a 

' E2 S * 

893* 

553* 

i 38 

. 203* 

; 40 
. * 7 

j J 6, » 

‘ 361, 

453* 

171* 

. 641 a 
13i a 
363* 
271* 
253a 
12 
3 

11 »* 
953, 
131* 
463, 
84 

193* 

S8I S 

4ia 

24 

663* 

631* 

1930 

44 

273* 

184 

3 |!; 

1164 

605, 

22 

214 

£ 2 

223, 

2 2 3* 
111* 
J25 b 
103, 
15 4 
H5L, 

244 

213, 

16) 

63 

461; 

523, 

BOlg 

23 

417 8 

109 

224 

84 

181* 

394 

66 lg 
263, 

9t 


Stock 


An<n 

30 


An<5 


Jpy Mannfectu'S; 354 
habwr Alnmln'm 224 
XatserlndnEates' 

Kaiser St e e l .. — ., 
key. 


kennecote.^ — j 

Kerr McG ee .....,! 
kJdde (Waited— .1 
KimhceWPChuk^' 
Koppen 
KraAco 

h IIMlj i- 

LernerStares— | 
Stnums (gly 
HNy Ow. PmxL! 
Libby McNeil—.' 
UsTCett&UyenJB: 
UDyEIL. 


Utlnn Indnst— . 
Lockheed Airvt— 

Uoae Star Cam—' 
Zongrisbod Iee_ 
Looiehma Land— • 

Ling TemooVght 

Lnla i grt — 401* 



"■ea XnmgtwiL.; 51* 


74 

14 

8 

307, 

623e 

195* 

423, 

32 

411* 

365 b 

153s 

393* 

243* 

5270 

as* 

35 

773, 

!'• 

174 

20 

55 

968 


MacUillaa 

Nrii h — 

Mira. Hanover CP 
M*pco_.^__^_ 
Mara Chon OU_ 
Mawar ... 
Martna Midland. 

MacahaU Field 

May Dept. Stores; 

MCA 

McDermott— 
McDonneU Docv>. 


McGiaw. Hin . 
Memcoex— — , 
Mon* 


Merrill lynch—' 
MG9I.... 


64 
2S7 b 
101* 
44 
35)0 
301s 
341, 
24Sa 
241, 
23 1 8 
2860 
2560 
7730 
213* 
860 
+2; a 
821* 
163* 
17 i b 


Minn All n&Mfg.i 85 
Mission KquUtos.' 18 4 
MobU OU 1 - - 


Monsanto .. 
Morgan J. P r „."~ . 

Motorola.— „ I 

Mnrpfay Oil 1 

Mahisco— — . 
Nalco GhendcaL. 

K ash n a. — 

National Can— 
.Nat. Gaab Keg— 
Nak DirttHara— . I 
Nat. Service Ind. 
National Steel—! 

,^ 1 

Meptnne Meter— 
Kiv H olla n d EL 


Near Bn gland TeL 
Nkasxa 
Kiagm Share..— 
MJ* Industries^ 
KosfolkJtW eutom 
North Nat. Goa— ; 
M rhn .aiatesPwr. 
H thaest Alrliim. 
Hiorwea* Banco— 
Nonna Simon— . 
Oorirfental Petrol 


Ogllvy Mather— 

Ohio Mdlaon 

(Jim .......... 

UshlSeMOr— 
Ovenen Shlp.Gp. 
OweaaOornin" .. 
Owen-IUinoh^.— 
Fee (Matt Prop— 

Padflc fin—. ; 

Pac. Lighting Co. 
Psc. Pwi.i U— 
PlnAm Woriri Air 
Packer flaonatin.; 
Fann Central.— 
PennFwr.iSLt— 

Penney J.C — 

Fennxofl United.' 

FGnpieaDrug ' 

Peoples Gao—, 


JPet. 


58 
601 b 
654 
533* 
t>5 
39l a 
02 
484 
10 
043* 
1353 

1250 

344 

42 i b 

104 

23 

316, 

14*, 

J73* : 

131* . 

501; I 
354 
254 
20/ a . 
D8 
2860 
9 

19i* 
201* 
134 : 
415a 
694 . 
004 
344 
1’e i 

2530.; 
2l , 
23 J, 
„ 6 ‘ b 1 

211* I 

2 1 

21* : 

761* 1 
i9ie ; 

„ 6S 3 

294 

811* 

72 I 
34Sa ' 
223. > 
463* 
461* . 


364 

281* 

63, 

136a 

8 

314 

614 

Z9tc 

43 

314 

415 b 

363* 

16 

39 

243, 

32 

! S3, 

• 347 B 
80 

i Bl « 
64 
174 
193* 
343, 
97g 
48 
1070 
55, 
65i 
253, 
104 
43 
35 4 
294 
3430 
24 
24 
231, 
297a 
253* 
784 
213* 
850 
13 
84 
1750 
17 Ij 
8550 
17sg 
b8i« 
60 
054 
521* 

66J, 

394 

02 

484 

970 

244 

134 

12/0 

341* 

431* 

104 

23 

315* 

1430 

173, 

1339 

591, 

35 

254 

913* 

t>74 

281* 

9 

191* 

203* 

134 

411* 

o67g 

404 

33 

2 

254 

214 

B30* 

64 

3158 

2 

214 

7530 

19 4 

J 5 -« 

287* 

82 

12 

35 


Stack 


Auk 

3o 


AO>J. 

29 


— i 


Heading- I 

Hepttblic Steel— i 
ReWon— . 
Mqynolds Metela.1 
HeynoWs HJ Ind- 
FfchJklerrell — : 
Bean Selection T. 
BockvoU Inter—) 

Ko hnm £ Hasaa..f 
BosalD ntrfi 
Boss Togs— — I 
Safeway Stares— ! 
St. Joe Minerals.' 
St RMha— i 


_ Ind 1 

Season Xnd. 


243*. • 
231* ] 
14 1 
2230 : 
653* , 
1630 1 

46 1 

6670 , 
570 . 
274 I 
944 ; 
4430 J 

105a 1 
344 I 
£74 ( 
457 8 
227g 
51, 1 
S3i, 


ScfaUtz Bretrinjj,. 1 
S^mbraKer-aiSv, 

Scott Eapar.-ZZ 

SoovtU MIff_ 

ScndriV Duo-Vest 

Sea Containers-. 

Searia (GJD.) — 
SeuaBoebuck — 
SeenrityNat.B'k 

Sedco — 

SheU mi— 

SheU Transport- 
Signal 


Slgnode Corp. — 
Simplicity 


Mnger. 


Fat- 


llas 

164 

174 

64 

154 

295, 

963, 

I64 

45i, 

53 

284 

203* 

503e 

063, 

514 

4 

104 

21&a 

18 

433, 

284 

C43, 

I64 
164 
491* 
93 
485e 
654 ' 
811, 


PGlH H .- W IH MH . . 1 
Phelps Dodgcb— ; 
PhiladetaUaBloc,' 195e 
Philip Hems—. 1161, 
Phi-Kr/) Petrol' m; 647, 
Pickwick Inter— 1 29S; 

Pills bmy— 1 433* 

Pitney Bowes — .| US, 

Fittston 20 4 

Fiessey LbLADld £34 
Polaroid...— 11 675 
POtomaa iflec— . . In/, 
PWi xidusmwk.' 
Procter Q amble..- 
Pub. ser*. hleu..' 
Pullman 


Purax— — 

PnrulataJ 

Quaker Oast—. 
VnjW Adwnoi—I' 


30 

974 

214 

t94 
134 
42 J, 

554 

153* 


224 

464 

464 

194 

119 

55 

29 

434 

115a 

204 

iS 
1184 
la 5, 
297s 
101 J* 
xi 4 
tg&Q 
1330 
423, 
35 
154 


Sohlroo— 
Southdown.— 
SonthemCU-Bd: 
S nwthcm — — ■ 
Sthn-Ifat Rea- 
tionf beru Pacifle. 
Soutbemhailwiiy 
Son t bland....— ... 

Sperry Hatch... 

Sperry Rand . 

Snjniob— 

Standard Brands: 
ritd. Oil California 
Std. Oil fmti«n» 

Stand. OU Ofaio_ II44 
Stauff CbenricmL' 425* 
Sterling Drugs— 343, 
Stndebaher— 354 

Sun Oil. 453* 

Snaapanrt. „ .. .. 18 
Syntax—.' 1007, 

TtoehntaolOE ' 93e 

Tektronix 391* 

1'ekdyne 131. 

Telex—. — 1 6 

Tpgneco. 2 1 

TeaoroFreroleom. )s7ij 

Texaco 29- 1 ', 

Teaaa Gulf *350 

I«»s Instm— 10534 

Ttasaj OUUtiea 27^ 

Time — 

Tiroes Minor. 

Tim km 
Trane 


Transamerica — . _ ' 
Trans Union—- 
Traps. World Air' 

TraeaDera 1 

TeL CootlnentaL. 

TJLW 

20ta Cent. Pbx— ! 
CaL 

LFiUtCO — 

DG1 — 


(InlleserL&a— 
Unilever WV— 
Onion CnhUe— 
UcdoiiOoaimerce.1 
Union OUUaUE—! 

Union. PacMta^— 
Unkmunaica . ' 

liairoysl 

United Aircraft. 

United Brands 

Umtal Uorp— , 
U.S. Bancorp—.. 
U.S. Fiehtiit— 1 
U£. Gy p an m .— * 
UJj. Indnstries-. 
UjB. Shoes— 

UA Steel— 

Unitnonl OIL — 

U3M — 

Utah Infl 


DV Industries— 
Vlnrlnia Ktec— 

Walgreen - 

WamasGomm'n. 
Warner ■ Latnberl. 
Wells Pi 
Western 
Weatero Unktu... 
Wcsunsh'seBlec. 1 

Weotwaco-^— ... 
VVejerbaouEer— .' 

Wplrlpooi — 

White Uona. Ind.' 
HU l Ross.—... 
Wisconsin Klee— 
lYOdiwOKh— — 
Vlyie 

Aarox......— — .1 


314 
17i, 
321* 
42 
liV, 
311, 
19 J* 
314 
274 
2458 
8 

171* 

16 

1573 

341, 

471* 

3S7 b 

22', 

454 

584 

24 

113, 

265, 

77 C 

8 

22r 8 

20 r» 
113* 

124 

2930 

191, 

181, 

443, 

£84 

1730 

16i* 

1130 

46 

kO 1* 

J63, 

5ii; 

691* 

£9), 

l^lj 

225a 

*3 

217, 

4*0 

1541, 


243a 

23fe 
11 * 
221 , 
653, 
154 
451* 
663, 
57, 
273, 
94 
44s, 
105* 
33 
2730 
46 
227g 
5'* 
631; 
1181* 
113* 
161 ; 
173* 
63, 

if* 

29ig 

S5&0 

• 163, 

• 455* 
63 
281, 
2073 
491, 
66a, 
50 •* 

3-e 
1 . 104 

• 211 ; 
171, 

. 433, 
283, 

• c45* 

151* 

16:, 

483, 

! 3j 8 

48 

; 66 1* 
811; 
115 
42 
*43a 
36 
4550 
17i z 
96/a 
9 

387, 

121 ; 

a 

2073 

27 4 
293, 
D3-, 

ZOSi'e 

28 
30/ e 
173, 
32 1* 

4 1 j, 
111 ; 
*04 
205* 
all, 
27 
243* 
730 
174 
161, 
16 
341* 
47 
35 
221 * 
4550 
&BJ* 
241* 
114 
tB3, 
7S0 
61* 


Stack 


Ana 

SO 


An* 

za 


Zapats— — 1 
jfflilth Kadio— 

World-wide sec-, 

Chile 3{jg 1883 

Pern 3J MOT— __ 
U^.Trees4j33OT4 

U^.Tr«a7 e? - 


2130 1 203, 
353* | 361, 
381* *84 

*57 T b 1 T577 8 
7905* . 1906a 
797” 797 « 

762», 7823* 

t78>* 781* 

Uj$. 91 day bills. , 8.53^ 8-574 % 


CANADA 


Stock 


Any. 

SO 


Ang, 

29 


1W1 

Sbevier(Fl 
BmoComTstFLlD 
GiW.HrocadfJLlO 1 

HamfareaOcdFLfiO. 

Hefi. AJht FL20— 
Behiakea[PL2S)~| 
HtdUngnuui ...... 

Holland Fond — . 
Hookowds (FL 20i: 
H’meDoogJaaPlall 
EBOHoliandFllcI 
K.LU. (FL100)- 
Intilnfler (FL20i 

Naeiden (FL 10— ' 
AeLDTed lnsVncei 
Ned CredBfc FLH) 
KedMidBkffLfiO 
NetoCFUO). 


+ 2 
-6.5 


202 
99 

96.2j 
633 
79.51 + 1.5 
69.5/— 2.5 

81J. 

120 1—2.2 
283 i-r7.5 
47 —2 
829 ( + 8 


| L*ld. 
1 35 


S.l 

56 


4.7 

3.7 


21 • 4.2 


48 

21 

234| 

.14 

6 


6.0 

«X7 

3.0 

2.3 

4w9 

3.7 

1-2 

3.0 

4.9 


GERMANY ♦ 


Any. SO 


Prkxw 

Dm 


AJLG. 

Amain Vetrieh— I 
BJLW, 


HmH udia AtiIMw . 

hgw 


+ or ; Dir. 
- i * 


YI'L 

% 


»X4 
1414, 
(A&J2B! 

68.6; 20 j GjB 

49 '..—...1 — — 
72 1-1 i 18 ! 2.5 
99.51-0.5! — 


AbUfirf Paper— 


i Tniiiwtm ' 

Alaoraa Steal— 

Aabettoe ' 

Bank of Moohreal : 
BankofMer^icot 
J BeU aUepbone-; 

I ™ t l i l irin _ i_ 

j BownterPkper. 

'apr - 


Biaaam. 

Hrfnoo. 


WijrerT. date— ., 

O.CUL(FL2D) 

VknOmmeren— 

Pakhoed (FL20)„| 

11*3 ' 113, Philip* <PL10| 

4.85 4JW iUfniiiVerFLllB, 

331* 323* Bobeco{FL5(5 I 

184 ' 184 BoHn oo (FL60~— 

154 f 151* Boyal DmchFL20 

I8S0 I 183* TokyoPacHWSl [; & > 59.8. + 0.1 : — I — 

344 34 t 8 Unilarar (FT^S})„. 127 ! +0.2 ; 33.5 5.3 

4070 41 OtUico(FL5Q>— 1*3.6; ,8.7 3.6 

2.15 I 3.15 Valeoro p 73-2, + 0,2 } 3J8| 5D 

BRUSSELS 


68 1-O.6 20 

G3.5; J 18 

678+04 25 
47.l‘+a4 18 
178 -;+l 
73^ + 1 

109 +3 

224 +4 

370^-3 
167 +08 

50.2+0.8 
260 '+4 
227 [+0^ 

150 !+0J 

110 


14 

88 

6 

23 

20 

16 

ZB 

18 


3B 

2.9 
h.7 
G.l 
3J9 
6.0 

5.5 
2JT 
b.4 
1-9 

3.6 

6.9 


B^yerHypo 1 

Beyer Vensinsbicl 

Omnarrlifc ) 

CotUL fl nmml 


Bttnag 

Doolaobo Bunk — 
Breaflaar— 
Hyckerbcff Zem’t 

Qdambeay, 

fintabotnans: — 

HarproartblfinO) 
Haechst 
Hoesah 

LG. 

KahSaJx(DM 
Kazsradt 

Kanfiwt 

Ktack Hnmbolt-. , 


AUSTRALIA 


COPENHAGEN 



96.2 -0.6 
444 ; + i 
£51 1+6 
130.61+0.9 
109.7; — Ofi 
299.51+0.5 
298 , + l 

178.3 ! 

83 '+0.5 
334 >+3 
256 +4.5 

iw.6 L *16 

247.5 +1.5 : ib 
187 +1 I 

235; -! 

100 j-1 I 

124 ! 

127.8; — 1.2 | 
186J8 -3JB 

118 ; 

49 —DA 
2.95, 


10 

15 

18 

15 

14 

20 

20 

17 

is 

*rl7 


18 

15 

14 
9 
9 

15 
4 


34.8 0.4 
4 ‘ 1.3 
36ij 6.5 


161 
340 
225 
83 

114.8 
558 
114:8 
375 

136 

•LowraihnuiJ) >00013.540 

Sii— =j ill 

M aamann DMlOOj 161 I— L5 



Unde 


(Mlgary Powec-. 1 
UundaCement— 
UanadaWWIend 
! Ura. 8rcwertaa_ 

Oanlm ttaokCom. 

Uan. indoatriea— 

Can. PhcidB— 
j Can. bopre Oll_' 

UawsarAabeatob.' 

Chid nain Der»..j 
. 

Uona. H*thnn*__ 

Con. Textile M_' 
Goosnmer Gm— 

Oostata Hlch— 1 
D«ca Uesonreas.: 
Denison Mm— . 

Irist Sescrama—l 
Dome Mm— 

Horae Petmlenm t 6 
Dominion Bridge 39 

Don 1 for *158 

Duponts. 29 

Palum'Be.NickeL ‘<6 
Fin Collection.— . 8.20 
Ford Alotor Cu_ b5i, 
Gen. Distributor.; 121; 
Giant YeTwknlfe, 8.50 
lit. Ptaun Der— 301* 
GnUOLl Canada- : 06/1* 
HamhreCsn.(lS7£j 57a 
I Hawker SUL Can. 5.00 
1 Uolliaser— 45 
I Home Oil ‘A 1 — 1 468* 
Undaoo BayMna. 2bia 
Undsoa Bay— | 17l; 
H'dsoa Oilk Gaa | 50 

I.A.C : 670 

1 01*300 TlOlg 

Imperial Oil— 44 
I cdal Canada— ... ;ie>s 
Inland Nat. Gas-, 101* 
lnteraatlNIckeL 32 
lnrprV pipeline-. 12 j 3 
Laur’ratBTn.Com ] , 1, 
Lobiaw Com. ‘ff. 55 b 
M c'nulTn Bloedel. 32 
MassBy.Petgnson) 13la 
McIntyre Porpne 1 3 
ita. suxn UiiL.I fiB 
Moore Cornu—. I 47S* 
MTS i nc. Services 1 
Aioranda Mines— 
.VinernALfeaCisi 
Sumac Oil £Gv, 
Oakwood Petri m 
Farido Pecroleara I 
Page Petrol enm J 

Pan. Can. Pet j 

Paiinu ' 

People* Dept. 6-1 

Plane Gaa A Oil j 

Placer Der'kmm:- 
Powor Uorponfn i 
Ppi* 1 


13.40 'j 14.65 

}5S0 ■ 155, 

17J, • 170, 
57 8 . si, 

931* . 223, 
MJ* 14 

S-IQ 8.15 
•■50 4.45 

303, soi, 
147a 14ts 
161* 160a 

66 93 

107* 7 1078 

1U2 r Ills 
- 317 b 
243* j 25 
4 .05' 

l S 7a i 
71* 

a 00 
081, . 

40ig 
831; 


MerailgreTflctart. 
Mtmoh. KuokvenJ 
I Netenaon — . 
Prwis-gDM100_l 
UhelnstahlDMEOOj 


+ 1 ' — 
J 20 


+ 2.5 
[-1.1 
.2 
I — 2 
+4.71 


5.2 

1.7 

3.2 

5.8 

6.4 

3.3 
3.3 

4.9 

zh 

3.3 

5.7 
3.6 

4.8 

3.0 

aTe 

3.5 
4.8 

6.4 

4.1 


28 


20 I 4.4 


!— 1' 


4 
6 

15.4| 

20 
i 14 

i 20 

5 
12 
10 

8 

(13 

6 


4.15 

151* 

71* 

7.75 

38 

•*03* 

+8419 


•r i 


22 t s ! banner oil Coda 

IIU \ Tfnor t 

JtlU 

115* 

121 2 
£91* 


I960 

18 

441* 

28* 

17K 

15T 3 

11 'B 

4Ei 2 

kOJ* 

fc6 

17 

32s* 
69 U 
30r a 
.25* 
21 1* 
i*3 «a 
814, 
41; 
1551* 


I teed Shaw 

| K10 fUjcoiii— 

■ J:oj-«l Agaaaix l): 
KoyalBa.orU*n. 
IfayaL Trust., 


t-hell Cknada— ,| 
BherriU GJlioet 
Staton U. (i— — . 

Sim peon— J 

j Stater Walker (1, 

Steal at Canada..! 

Steep Hock Iron. 1 
Sonsinndale UQti 
Texaco Canada— i 
Toronto Dorn. UL 
TrantCanFipe Ln . 

Inns. Mount Uli; 
T'n»ec— . 

Ham Gas— „ 

UmLol borpu -8 : 
Vpysgtr Petrolai 
\\ alkur Uham— .; 

West Uoaat T rarer 
Weston Ueo— .j 

bAsxcd. * Aksemed. 
* nadefiL n New stock. 


U.c4 

t2 

»38 

171; 

8.37 

311; 

3.2 o 

14S, 

22 

HU 

U.60 

271- 

111 , 

iffi 

10 

S8i* 

0^7 

v6 

84 
S03, 
137 b 
) 2ia , 

S 1 ® ' 

9-* • 
JOi, 

ua. ' 

7.80 ' 
tftfe . 

;s^- 

i! u 

95 b 

loin 

O.CQ 

=4&a 

171; 

aii a 


393* 
281* 
Si 1 * 

29 

t76i* 

81* 

96 

235a 

8.30 

t30 

061* 

550 

4.85 

45 

463* 

867* 

173* 

503s 

16Ss 

301, 

433a 

laij 

16), 

rflar, 

22;, 

tin* 

5Sa 

32 

227* 

32 

7 161; 

477g 

U,c2 

515* 

a*9 

17ia 

2.33 

oil* 

3.5D 

143« 

tAlU 

115, 

0^2 

27 

11 

lbl B 

33 
10 
&b3* 

0.98 

i5i a 

*41, 

21 

J57J 

121, 

81; 

t0I; 

*0U 

150 

7.75 

65ia 

34Sg 

28U 

tei, 

: 7AH3 

w, 

■ tisT, 
6.0h 
' 04 Tq 
I 171, 

I 81,a 

T BkL 


Ans- 50 


Ached - 4.725 , + 25 160 

Banqne da Brox_ 3 JJ50 >.........1135 

Bekaert ‘B* 2.890 |^20 [ 75 

Brux Lamberts ... '2.870 

C3JL Cement 2.425 

CockerUI 1.334 

ULS g min 

BtacttobeL—- 6.B10 

FabriramKat 1.575 

GJL Enterprise— ,2,705 
Glace St. Each. - ! B.320 

Hoboken 4^925 

Innoration —..13,260 

iutorcom 1,960 

Krcdttbant 8.200 

I* Hqyalo Hefee^;6.8a0 

Wetrottns 7,330 

Photo Gereen— .<1.400 
Pieme Frank*— 7.710 
Soe. Generaln — <3,005 
Soe. Gen. Handur- 3,305 

Softna— 3.710 

Jioiw ‘A’ 2.740 

Ttaotton ifleu, — ,3.150 

D.UJJ ^.3.230 

Un. Mul ( 1/lflthi.' 1.740 
VwlUe Moncagne. !5JS60 
Waaon Lit- ; 390 

STOCKHOLM 


198 '+4 
553 j+8 
HO.® + 0.8 ' _ 

87JhO-8; — 
99.5^0.5 •— 
125 1+0.5 1 16 
439 1 I HO 


2.4 
5J2 
2.8 

3.8 

5.2 

O. a 

4.4 
6JJ 
2.0 
13 
3.6 



f — 25 ' 70 
>—150290 
, + 25 180 
i — 40 I - 
r+5 ,123 ; 6.4 

1 idle : 2.6 

; + 60 B60. 44! 
> + 1701116 1 4.6 
70 | 5D 


An,. 50 

Acrow AnsaxHu 

AdeMdaBriffhtonOnii’teOc! 
Alkane Hr n iiMU m. nr „ r .. | 

Alli alMiif|^. 1VA |».lnA iw.y j 

Arapol Ptttmh ui n 

Aesoct Portland Oemenk— , 

Amoa Fnlp Ekperflll) ' 

AnstOon- iStaatHesTl .( 

AJt.L n-.,,., , 

Anat.oakGaa 

Bine Metal Ind. 

BoncalAriile Ktoinir— . 
Broken Hill Proprietary „ 
toatooBm Son th.^.. 
fik ri to n United B re wery— 
^ J. Cotas. 

SXS3S5,S.? 1) -i 

Container (jl), 

Ccamzio ifloH 

Coe* Investment* 

Costsin AnatrsKa {26oi . 

SS SS£? um ^ 

k- at. ca*» — : 

.rieokar. 

DU-l a. m 

LA.C. floldtaga r .~ ~ 

l.P.a AraeTSw^l— 

In ter^opp er MX. (26 onta)| 

teterwaatdOeenta)— 

Jones (Derid) - 

Itepknuon . 


Are S 






Aug. 30 

I Kroner 


Bnnneiatar A W. 
Coj^ Handelsban Ic 
Dan. I*ro rim nab k 
Dan. Pntvinsbsn, 
Dan. Snkkertab— 

Superfoe A. S 

Bast Asiatic HkL. 
FI nanahnnkeo. . _ . 

Bor. 

F«*. Fapletahrifc. 
GtHorthernHUL 

MxdKabet 

Olfetahrik- 

Prim rim ttk_ .... 



+0.0S 

+0.18 

rfo.os 

+0.05 

4 oj» 


JOHANNESBURG 

MINES 


Band. 


.10 


Fteol *«ra]^ni 


Myer Bmpcxiunu. 
Hewa. 


Jriooai— 


'-35 

150 

5.0 


157 

4.5 

-t 30 

175 

4.7 


160 

5.8 

■-5 

UO 

+.1 

1+45 

14Q 

4.3 

■+ 15 

80 

4.n 


iW 

4.B 

.—6 ' 

65 

a.7 


Charter Owls. i 

CbatKwm Bennie I 
CKmenta Xafanse^l 
CBsroen— — 1 
Ft. 


Horefa Broken Bln 
OU Bea mh 


bk Jura ProiMrWj. 
dialer WallrecT^ 1 

J=L C. 51 
aotuDiandfl 

itoota * Holdino ^ " I 

tooth W1JT 


C«v JBanomtra— „ 

aox 


Amt <30 


Price 1 + or : Dir! YhJ / 
Kroner — Kri' ^ * 


Alfa Larel H B”_. 

Aaca, — 

Atlas Copco. ' 

Billmd 

Bnlon ; 

Canto ! 

CeUulosa— 

Klevrralnx "B’ 1 -.' 
Brhecra 11 (Kr 60).' 
FaRerata— 
(•eangt»(lrwi_. , >, 1 
HandeUbaoueiu- 

Marshcai 

MoOcbDomsjo — 


265 ^./10 

101 ' d* 

I46u?. 


S.K.P. ‘B. 

tiandriken. ... 

h'fcanii K mlriM, | 
Tandttik B Hvrol 
Uddebolm— 
Volvo (Kr^O). 


173 

133 

267 

143 

277 

241 

80 

172 

160 

178 

145 

188 

293 

245 

158 


+ 1 

. + 1 

pr 
l+’i” 

1-2 

i-T 
i-i"'. 

,+i 
1— 1 

!-i ■' 

BflJI 

280 | 


44 

8.5 

8 

11 

8 

10 


S.B 

4J5 

2.7 

4.9 

6.0 

•>.2 

5.6 

3.6 


> 124! B.b 

.i 12 7.0 
12 •*.„ 

12 ' 6.7 
8 j 5.5 
A6 1 3.2 
12 ( 4.1 
7 2.9 
12; 7.6 
«f4.4 
• 6 I 5.5 
4 : 1.6 


TOKYO 1 


Aua. 30 


Price 

Yen 


+«r,Wv. irid. 
- : % ; 2 


AaaU Glass. 045 

Canon. — 255 
, Dai Nippon Prim: 048 
Fun Photu Filin.; 02I 

| Hiraehi I 252 

Honda 747 

iC.ltofa ,1 670 

J *pab Airlines. „ , ,2,450 
Kansal £Un Pwr, 8; 0 
Kamutsu — oil? 

SobotSL, 401 

Matsushita j o4I 

-Miuubuhl Bank- c76 
Mitsubishi Heavy 234 
MtumM/til Cam. . 465 

Mitsui * Co. ■ B66 

Mioiukoshl — ,... t? 16 

Ntann liotont 508 

aaireido UQM 

Stony-— .4.590 . 

lautiu Merino...;. 043 • 
Uk-cifci Uhmic 
ieijiB. 


:_a 
+4 
-2 
+ z 


+ 7 ! 


‘■*■10 : 

•+8 ! 

+4 ; 

20 
12 
18 
15 

;-4 1 14 
.-7 -I 20 
*—2 12 
;-so' 'co 
'—go !‘ao 


+a. 

t! 


16 1 2.3 
18 j 8.4 
16 2,3 
25 j 2.3 
12 : 2.4 

•ia ; l 2 

12 o.» 

8 ‘ U 
10 ■ 3.6 
M ( Ka 
la ] l.b 
L6 

LO 
2.6 
1.4 
Ul 
1.6 
U2 


Ota do No«L_^J 
Orari GJd Fhl(25p) 
CreditCom Ft* nee' 
Credit Fonder.. „ 

Ue Dears Df (2&p-' 

Deoain 

^ *1 Dunlop - J 

tlsro Standard. „ ' 

Rn. D*T «iul— ' 

Fin. ftanssmaon.! 

G»L latayeue. 

Gen. UcadaDtUr 

De VlefceL , 

L-Oren!^. ,2.522 

Mta*nttsDuiL.._ 
MicbeHn **H* 

riurbai ... 


209.5 -0.4 j!<JS! 
217J9| + 2.1 16 
76«.lU.i 
217 l— 1 -*, Ui 
607 +7 dia 

34^8 l +0.45ieiiri. 

25-23' ? 20 

164 1-2 ; ' u 
24 

...!,3et| 


tffiT!: 

MILAN 


at*>. 


-OJBI 
+ 0.02 | 
-ana 


fO.Ofl 

+8.14 

-1-8.18 

-0.18 

-0JJ1 

-0.04 

i-O-W 

foii 

(+8.81 

-0.81 

+0D1 

-(UJ2 

-0.85 

Hl.321 

4-0.12 

{-flioe 

+0-1B 

MLBl 


Anglo-American Corp. 
Buff els 

71275 / 

Cons. Cold’ 

15.05 . 


128 ' 







LraHe . ...... 


PotpLata _ 3 99 • 




Goldfields SA _ 



De Beers Def 

Blyvoors * 

AfB 

230 . 


- 6J0 j 

FB. Geduld 

™ T17.I0 . 

Pres. Brand „ 

™ 17.08 

Stfllowvln 


WeDram 

„.. 4-50 . 

Western Holdings 

__ 729.50 
._ 72S.W 

Western. Deep 

... 713-58 ^ 


Atnt 30 


398 

33 

168 

56 

128 

188 

92 

143 

356 

73 


to. 


1 1.3.7c] 3 A 


tf nefain 1 

BSEfUi 


(-0.70 i. 43 I 4wl 

-a ' 3 ! 1 e 

I+3J3! 2.7fii 2.9 
;+74] — 1 — 
i+5 ; (IS 1 0.4 

+ 1.7 — ' — 

. ! + 23 27 } 1.1 

.60.1:.+ i.i — ' - 
1.739+9 .24^1 1.4 
214.2— O^ j 13*, b.3 
133.SI +0.5 fete 9.0 
482 ,+17 Bads, 2j 
424 - + 8 J24! 5.3 

122 j+6.7, — j — 
632 ( + 6 • 14*1 z.1 
161.1,-1 ‘12./B, 7^ 


K bflofl Poolfioo 

2B.05;-0^»,24 3.2 
ttoyal DutchFL8&. 178.1-+ 3:6 ,'*861^ ■* a X 

SEntSSO^ZZi J 83 I ™8 1 5*8 

30.95 +0.15r?59 1 8.3 
345 ... — JlSwS . b. 3 
339 +Z .Ml, I 6.0 
124.7 — 0.7 f 6.3 5.0 
235 +3 1 B .4 I 


boo Mu dUav., 

boex i 

cap ' 4 

(‘“"■on Hninrtr I 
Union Corp_„i 

Utinrv . _ . 

Violprix^.„.__ 
Won>ieu._ 

SWITZERLAND 


B9J3ri + 0.2 [ffSUS\ 0.4 
i05^L-a6 .« ; 3.5 
1,425+40.1,34 1 L.V 
31.54-0-3; - ' - 


Atqc. 30 


Prise 

Fre. 


OiT.jtw- 
■'* * 


T0U0 Muiiw n .„ 
1'oftyu Bl«at p» r . 
Lo,bit«...„ n .. nn . 
. l'nray 

Tuyota Kotor.. 


-40 

304 

569 

ess 

171 

267 

730 


-7 
+ 1 
-1 
+ 4 
—5 
1 +4 


11 


Allum. Denrer^M. 

Dally Holding j 

Brown Boveri *A : 
CIBLA, GDIGY^fe 
Do. Do. Br. Parr 

Do. Do. Bee. 

Credit 3nl*se~_ 
Fischer Actar. 


75J-10 
a3 

m 1 D 


Ot’nurgJal 
Hotfan'nIefi5/V 
inteefoodD 
Toveitalfc. 

Do. 

. I*iadiatGyr(P$DC. 

1 

!■? 1 SoMte Dearer 

°' 3 I On. - 2 to. J 

li> . iVj' 1««to*tW5S0L_' 
M rd 5»uaa-(Art»n)...i 

11 oi *5 lDC8, ftwUl - : 

lp J'afS^JtookCorp.; 

12 . £. 2 
Iti ) l.i 


2,07) 

' 680 
910!— 5 
l,865j-f6 
1.500 

I, 015 

5,590, + 10 

9101+10 

105.1+1 

J. 440- 


Souree Klkko Stcurztiea. Tokyo. 


Uiutknkarbwlu 
tlnhre. 


b.8rf6;-3 

Jd/Sb III— — M 

nuuenb'rBrere) l,k4Qi „ .. . 
Auricfa Inauaaae 6,730|— 25* 


12 2.9 
S 3.7 
10 5.5 
22 L2 
22 LB 
22 D.2 
16 2.3 
12 B.6 
2.50 Lk 
16 ! 1.1 
0.9 
L7 
Lv 

i,300p M „~...i w I 3La 
1,670, + 20 , u;- sjt 

a, 835— s ieTa.4 ; 2fi 
2,5151-10- 0^ 
3,090-+ 10 26 B.1 
1.590413 , 11 -fl.s 

US-; j 13* ! 6.3 

.574 +4 ■ fl.6) n.3 
3.385), ^....] 16 • b.4 
20 > B.6 

« ' ~ ' 



8.026 


t- or i Dir. 
— Lire 


Cu. 

% 


+76 . — 

1,151 +87 — 

1.940+48 60'' • 3.1 

4.525 -74 ^100 2.2 

n.sioi+no - : _ 

15.89O +4203O0 I 1.9 
7,980+110130 1.3 

8,61 0 + 660:300 , 5.B 
39S |..- ' — • 

t- 9- <210 

+36 1120 

—as 120 
+8 | - 
1+10 { 15 
.74.600;+ 1.BHKI80 

8,200;+ 101 150 
5,701+131140 
; 29.150 + 220360 
—I 968 +4 40 

. 695.25+10^8 — 
16,68^ + 680:200 

Hate 1 ! i^'ts 
s i%iU !“ !« 
,'SSS'^?. j w . « 

‘- 8 

, 1^00^70 1 . — . _ . 

— 7.890 + I40;i4i) ■ 1.8 
2fi70 +10 ji6a ,0.4 

g.3gl.+ 41 ! — | — ■ 


INDUSTRIALS 
African Expire, and Cbem. 8J6 . 

Anglo- Alpha Cement fl-45 

Associated Furniture 2J« 

Atkinson Oates Motors _. *2.80 

Barlow Band 4J2 

"Beares tt« 

t4.0B 

fSA7 

T 5.M 
5 -33 
1-83 
T5.« 
1555 
3-88. 
tlAS 
tUa 
tTM 
5J3 
8.48 
2.00 
A 40 
«JS 
t3J0 
EB7 
3 JO 
f£.15 
2,04 
*185 
12.50 
S.10 
UM 


ON A. Investments 

COrrle Finance 

Ever Ready SA 

Creatermans Stares 

Guardlsui Assnrance (SA) 

Bhletts 

Imperial Cold. Storage ... 
HitnL Combustion Africa... 

McCarthy Rndvray 

Melodys HohUnss ... . 

Ncdbank 

KedBn 

OK Bazaars' J,” 

Ovenstone Inves tm ents — 
Premier a+i/Ung . l 

Pretoria Cement 

Reynold’s Bros. 

Schtesnnrer insnrance .... 

Slater Walker (SA) 

Soree : 

SA Breweries 

SA Eagle Insurance 

SA Metrop. Life Aasce. — 

Syfroal 

Tollman 


1.5 


0.2 

6.5 

2.1 

x.5 

1-2 

4-2 

L2 

2-5 


SPAIN 

August 30 
Banco Bilbao 


lots 


Peseta*. 


=LA-gJf^- , 
a'LAI^ 

Sara Vtaetan.y_ 


OSLO 4 


Danco Central 1.2W 

Banesto 8M 

Banco Exterior 6M 

Banco Fooentn - j.ppi 

Banco Granada M3 

Banco Hisnano . ; ass ' 

Ind oban 70a 

Banco Ind. Cataluu „ 6*7 

Banco Norneste 688 

Banco Occidental lmo 

Banco Popnla 1,035 

Banco ' Santander ...... 

Banco Urtjnijo g35 

Banco _ Vizcaya 038 

Altos Homos 248 

Cepsa. m 

CIC 522 

C recta co 243.12 

Dragadog 970 

EBersaaa Ara 20a 

Espamla Zinc 215 

ExpL Rio Unto 

Feesa 

Fenosa 



Hers- Dam pskiU. 


(Vi 1 13-506-4,60011000 
. a.750[— 50 20 

'l 5b -| 

162 j+lg -• 5.6 


*N».— j lag j 1 6 ! J . 

PtxvBtbkj - 152 ; f g ; 6 J 

i-f* 5 -! * ; 5.5 

139 j+5 j 4 ; 
2,4Q^_400| 80 1 ZJS 
.10 j 6 A 
100 1.7 
3 lj 


D a lf o n n ICrlOOQ_l fiiMQ|j.2S 

-SSF 

8*“^ — 4 312.B42.fi 

jp ^jggw t— -i 1418'— 45"!- 10 ! 7 

Sg 

reoifcraua 1 gto • ■ - -• - ! 


10 

20 



^^rtmnoeer^^j .421 . T 7 . fS 

«steota___r!ri-.86a 1 — : 


282 

166 

525 


GaL Predados ._ 

H iflro/a 

tberdnero “ 33SJ0 

Ind. O nim Can US 

Us. Nitrageoo 146 

Motor Iberica 26558 

Pooferrada 17B 

-Sarrio Pa patera 217 

Seat — 478 

SwrUlana Elec- 266 

Solace' 156 

Tnhacex 258 

Bnlon Bee. 248.15 

L'rtts- 388 


if 

+ s. 

-'S 

Mi 

4ffl 

_) 


+d: 

.+w.; 

+ s , 
+16 v . 

+ « 
+A * 

+ U 

+ s . •; • 
+ 2 --- 

J 

+ 6i 

tu 

+1*5 
+ i i 
-7-4 

ill 

-t!3 

SB 


— j 335 


>2 
+ 3 


40 1 1.5 !tireyrJ)ahnS""{ 287 12- * ^ -2*5 


Hons: Overiktas price* 
nremhan . Belgian (Ovidast* al* 

alter wWUwlding tax. - 

.4 DM54 dem unless tutepriie 
+ Ktjoo deoora. tmlctt 
4>FrsJos decora, naleas otfterwis* * ai 'T 
7-Yen SB denom. unless otherwise 
a+lorins. oscWlOng*.- e Cents- “ 
dBm altar pendlnj* Hants 
inne. cPer share. /Francs. 9 
dlv. “V. » Assumed d/vklend 
3.1 1 And/or riEhts Issaes. e After 
W a j !**«*. m El tax free. « Francs:, 

45 i dnflflC dlv. p Net 
«a ; . 2 eetitwe soedal traytMut t f«W 
FMonitr Bending. *A*«4 
& . I f Traded. * Seller. aUanffcttl 
— t xAsamnod. wS* rights. «&) 
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Leading equities fail to sustain recovery movement 

Index unaltered at 417.7— Interest in bid situations 


FINANCIAL TIMES STOCK INDICES 

I IP- 1 A «M l A -£ 


ACCOUNT DEAUNG DATES Corporations were atUrated lower hold 
.Option. In places. 245 d 


• *FllSt Deelara- Last Account Wall Street’s strone ov-mi-M News that the House of Fraser \ndudJng Edgar _ Fichenng, at contrast, Bareo Dean were dull Making to 101 p, down 8p Among 
.Dealings (Ions - D e alings Dav trend failed to inraire 61 ?™* offer * Dr Arn *y and Navy will not Pp t at £* 94 P- down „ 4 P» while H. the overseas section, Woodside- 

All . « a L «. y demandfor inTOBTMt^,, be referred to the MonopoSes 18 ® p ' , Metropole Industries Bnimmer eased 2p to Mp on the Burmah recovered 9p further to 

Z \ £" S£“ &f ss KSM ra as fiMfsfp s ssr. saws ssa G — *■ 

Stpt-17 Sept 2? Sept. 28 OcL 9 S S!°“ ‘ J ‘SZZJS^fJS S"u!«' “SSE^SSnfc raonHon^cSSn l£“rieuS P 'rSXg 8p«” M2P „ JES’SHl-'SS "J 


Govennseut Seo.,wMw. 
Fixed latere*^-.—. 
InduAftiEl Oidlaaiy*- 
Gk>W Min*. 

Orfl Dtr Vl/iM jg .. 

KMnlag*yu*{fiii00»> 

F.B. Mario (£rtt) (a] 0). 
Dwllnp mukod 


64.31 64.53 64,341 
64.82 64.79 68.13 
417.7 417.7 415.8 
166J8 153.4 148.0 
4.51 4*51 4,56 

10.09 10.09 10.19 
13.52 13.51 13.59 
6.697! 5.976 5.680 


Aug. 

84 

A 06. 
23 

Aug, 

82 

A Tear 
■gn 

64^6 

54.00 

63.87 

7L76 

65.32 

65.29 

65.38 

74v28 

414.6 

414.4 

415.6 

522.3 

146.9 

14B.4 

152.5 

. 97.5 

4.64 

4.55 

4.54 

3.15 

10.16 

iai6 

10.09 

t4.78 

13.42 

15.42 

15.51 

1 20.93 

5.479 

6,861 

6.7841 

9.577 


•I0ft.ni. 480.0 Ua.cn. 416.6 Moon 417.9 1 p-m. 418.0 
3 p.m. 418.D <ii.ni. 416.1 
Latest Index 81-246 MBS. 

(ft) Based on 50% Conwretlon Tax. (b) NU-1127. t On old basis. 


sept- 17 SepL 27 Sept. 28 Oct. 9 £ £ gff io the ^micement- 73 Despite adverse mention, Gordon Proprietary regaining Sp to 532p „ « J 

mwLTlrSSS “■«“!* "A however. t S ' l » h « B •&!?,£■? *2 " d » sM * r w&S 


^ wauitBi may take place conversion fart nr «.*» amouni oi proat-taking. however. 

Jmu 5 mc*. owe tastew day* earOor. at J5£l. ” 3 unaltered brought the price back to 635p JI?-*? A?°x°cJ [ 


*? ve in fir'™ D 4mt ,, **, 2p ' to 23p, but' disappointment Little of interest developed in 159p for a similar reason. Slater, 

25 ^ win SuMaSfS Si" 1116 *' Wear - with the interim results brought Motors which _ tended a _shade vv«lk_er_ Australia improved 3p to 


"ns***. sm sras 


news amount to 156p. 


Financials where NMA Wright 
Stephenson hardened 2p more to 


HIGHS AND LOWS 

“j Em jSlnoo Compilation 


S.E. ACTIVITY 


4iay when buyers failed to follow- weU added 3p at 54p. 
through on Wednesday's recovery 

imoyenicnt .There was an expan- Aust Ranks ste»nclioi> 

.son in inquiry if not in actual &anKS SieaOier 

'Snufiiess. but dealers’ expectation; Firmer advices from Australia 
jOf new- time " demand for the helped Bank of New South Wales. 
Account starting next Monday which dosed at 512p, after 530p 
t r. went unfulfilled except for a recover 7p of the recent low. 
; fr certain amount of this type of whiTeNational Bank of Australasia 
- buying ia bid and “ situation " retrieved 3p to 2l5p. Discounts 
. stocks. Despite the lack of more were firmer in places, Gerrard 
general buying interest — the F.T. and National and Glrfett Bros. 
StLshare Index dosed unaltered both improving 5p to 275p and 
oh- the day -at- 417.7 after having 290p respectively. Merchant 
-been 23 up at 10 ajn_— the under- Banks encountered “cheap " buy- 
- ^rture remained steady-to-firm. This mg interest; London and County 
.. was reflected in small gains, to 0.3 Securities secured a 5p improve- 
, ■ hef cent,, in the F.T.-Actuaries ment at I88p, as did Keyser Ull- 
: “three main shares indices. Official m a nn at 258p- Bryanston Finance, 
. markings, at- 6,697, compared with 2 P up at SOp, continued to rally 
■ rE976 on Wednesday and mirrored iu Hire Purchases. The “ hig- 
-the increased activity late the four" Banks were hardly tested 
previous day and early yesterday, and closed without alteration. 


shares dow» 7fin hiiThorr«« wiui tne mterim results orougat moiore wmcn iwueu a saaue w 

a? a the daVs 7 bLrtnf MRn wS Mather and Platt down 7p to 66p. harder. British liny land firmed BOp but. after an early spun of 
at tne day’s best of 648p. With Buyers c&me ^ Sheffield Twist. *P more at 26ip. Brown Bros, and speculative interest, Williams 

— ■ 57p, and Ernest Scraeg, 37 p. up Sp Albany, in Components, ended Hndson turned easier and gave up 

lOr 18 * ■ . - - -T and 2p respectively, while Motor 8p higher at 42p, after 43}p, on the 2|p to lSiip, Alliance Trust added 

n r HiimHSnnn Bail were raised 4p to 24p In a good interim results and favour- 2p to lS2p in front of to-day’s 
Sir IKsHfnK thin market Falrey caught the able outlook for the second-half interim results. 

_ |A , , 7v“!P* eye at 69p, a rise of Sp, ahead of year, while Harmo Industries im- shippings attracted a much hie 

9 n the fUU report tES* 1 * aJSS SiSSS^S B^Strat tlS^late aS il- 

ll 3-554 Ri-rwjro -t»" nrmoH proveraents of 2Jp were marked 

II n -9.5^ rara 50 ^ !? against John L Jacobs.. 46* P, and 


popular agaiq in Foods and rose on 6p at 116p- Bristol Street J , 


P & O Deferred 


QotV Bml._ 78.06 63.87 127.4 63.87 1B o n H4 3 

tab (2a 8) WW5) paw?* aSio IBM 

VLasdlnt — 73.83 64.79 1B0.4 64.79 ainmlttimi 121.8 126-4 

(SHI 1 (28/8) (28 11/47) (29/6/73/ Xbtali 162.4 156.0 

(odOnL 609.6 413.8 543.6 49.4 194 B 126.1 

uooi cm, cw*7* (26^ «!53 b i— \Ui 

GoWMlnw. 803.6 93.6 803.6 43.5 SpeoolftCira 111-8 106.1 

(8/7l (WU KiMSl TSl\0nb Towto 135.2 156.3 

Basic IBS Govt. Secs. 13/10/2*. Fixed tat. 1998. Ind. Ord. 1/7/3S. Gold Mines 
12/B/SB. S.E. Activity July-Dee. 1B42. 

FT— ACTUARIES INDICES 


iTnct intnuHino th* j..-. lu t ■ ... I JULT . AUGUST I eagea up sp iaie to map aiusr ror cnoice, wnne ouying inueresr 

SJ. 2 Insurances unproved further L ■ ■■ - uw ” 1 J the annual results. was seen in second-lino stocks. 

• .situations concerned Army and after another small trade. Pear! „ . Folawine news of the bid of I40n 

' ,;Na ^L S V >res whlt * Jumped 70p hardened lp to 274 p 0Q further House of Fraser unaltered at IOSp, eashTom Lmland Gmni Sd 

- to MBp o n news that the Honse consideration of £e interim a tl er 10 1 Sl ti,e terTDfi value the Wilkrng & Mitcliell HD better at 158n) Cavendish Land 

tS °f Frerer bid is not to be referred report while gains of 4p and Sp 2,? er ? l 876p per A and N share. . “ closed Un better at 133 d after an- 
te the Monopolies Commission. 1 respectively were marked against Elsewhere, Stores closed firmer Beech am, 278p, and Glaxo, 350p, 0 thar fair hr active business 

. Gilts remained quiet but steadv ”“ tth ® ¥ ? Wrighfson, 200p, and both managed to hold early small Demand continued for Lane Fox 

" -pending to-da^s- Minimmn Sed BWick Forbes. 249p. S ina ] L A hardened improvements, but other leading which advanced lOp further to 

» *P u> 35iP following favourable miscellaneous Industrials eased £££ £ 


2p further to 55p, while Northern Group rallied 21 p to 49p pending _ n 7n t oo S _ ■ ■ — Av I UAICIU inuivc.9 

Foods. S9p, and Tate and Lyle, details of the company’s offer for M Ip flearer at WS P- Au ^ ^ ^ — 3TY55? 

168p, improved, sim i la rly. Other Griffiths Bentley. Yongbal Carpets put on 6p to SO 28 2* 23 22 «go 

changes, however, were mainly i38p on satisfaction with the in- ! — 

lower, W. J. Fyke falling Sp to Still benefiting from recent rerim results while Stoddard btaasm*i Oroop 168.56,; 168.09 167J31 167.42 167.71 les^i 814.94 

64p and Manbre Gorton 4p to comment on investment and bid issues continued to make head- boo Stains 177.56! 177.10 175.B3 176.16 176.40 176.96 884^6 

120p. A badly-executed country possibilities, Inveresk moved up way in response to the sharply ra«> v u^~. 4 B5 ! 4.B6 4^9 4.B8 4.2B 4^6 3. 20 

attempt to sell Tavener Rutledge 2p more to 54}p. Paper/Pnu tings higher profits and the return to P , HE ^Z 146B 1455 ,45a 14 si 14.68 is 79 

brought the price down 6p to were otherwise quiet but firmer, the dividend list: the Ordinary ' ^ l4>64 i 1,66 , , Zl\Z 

72p, while Meat Trade Suppliers where changed. dosed another 3ip better at 92p au ah*nu 176^7; 176.92 174.90 175J1 176.39 175.86 222.68 

eased 2p to 60p despite the much and the “A" 5p up at 91p. Carpets Conaou YisU pa. ll.43j 11.43 11.48 U.41 H.&4J ll.60| 9.68 

increased profits. Wrensons Stores Leading Properties were better international attracted buyers and ion old basis. 

edged up 2p late to 232p after for choice, while buying interest rose 4p to 116p but Courts olds, - - - - — - 

the annual results. was seen in second-lino stocks, after a firm start, drifted lower , . . ,, 

Foiawine news of the bid of I40n «« Zr Vniwr*h».«iT fold m crease m half-year profits announced after market hours by 

S^,m Sil and General fS? Zn* w NBHC Holdings rose 8p to 235p. Nchanga, 2d were l§p up at 74 lp. 

M M=a-W« 

Ctansea jS? sorah ,0 " ” f 140P - 

improvements, but other leading urt.s.h „**,«*">* inr. r„ r th» +« African producers of the metal 


higher profits and the return to 
the dividend list; the Ordinary 
dosed another 3£p better at 92p 
and the “A" 5p up at 91p. Carpets 


600 Stuns— „„„ 

Ol v. XMdpo 

P/U B»Uo (not)—. 

All fflllHI .. .. 

Consols Ytald pa... 


177.56! 177.10 175.B3 176.16 176.40 176.96 224^6 

4.25 j A 86 A29 4.28 4.2B 4^6 3.20 

1A64; 14.66 14.59 14.58 14.61 14.68 18.79 

176.37; 175.92 174.90 176J1 176.39 175.86 222.68 

11.43! 11-43 11.42 11.41 H.&4J ^Leol 9.68 

ton old basis. 


Willems & Mitchell up 

Beech am, 278p. and Glaxo, 351 


in? nit. 8 Minimum Lend- ' 2p to SSJp following favourable miscellaneous Industrials eased 2iwn Trading RtatementsfauXl to Several Teas were marked continued in the recent firmer 

■JSJr GoverhSM??St^b^Virtl?J 2 °* . Bre 'y enes . ended ^bout much Press comment and. in Shoes, back to close without much £S* whuastL'S lowS at^SSSo sUgbtiy lower foUowin?the^ndian ffein - Bear closing and modest 
year Government stocks index was alteration m continued quiet Stead and Shnnson were bud- nitemtinn wsiMnc «~i MitrheH Md Shmnh Estates! 4p Mslwat Finance Ministry’s bow topS loca] “Jterest, including some for 

to Tijp. b scribe tough new laws to curb ‘‘oew-time,” in a rather thin map 


TSBrSETSSM nun"* KHS" in conUnued Stead and Shnpion were alteration. WiDdns and Mitchell S toS buU H ^leTat HmSS 

a snane easier at ez.31 trading. supported again and closed featured with a rise of 13p to m p E scribe 

South African Golds continued Little of interest occurred in the ^ loUl 7 lP better at lOflJp for a I55p on ** new-time ” demand the ou 

tq improve, despite a $2 fall in Building sector, although occa- “ree-day nse of 15Jp. accompanied Iff revived takeover , _ British 

bullion to 3105,25 nn ounce. Buy- sional buying left prices with A little better at the opening, b 0 ^ J Johaaon Matthey re- Oil rally fades 1973 “ : 

ing, however, was small with some scattered small improvements, the Electrical leaders drifted back 10 good figures for .. . IP anc 

SSPKJ* 1 “ new-time " and Still reflecting satisfaction with to finish a shade JowLmiSmS ^ J?® ““SftSSLS. 0 ?!^ ^ ro ? e . d 


the outflow of foreign exchange. * cet Skills of SOp in fikiffete 

British Indian declined 5p to a at a5 °P while President Brand 
1973 “ low " of 80p whUe losses of P* on 25 P A 0 9 5? p t and 
lp and 2p respectively were re- were 15p higher at 405p. 
corded Assam and African, 47p, win.n-.5ai. 


NEW BENEFITS 

DEPUTY 

CHAIRMAN 

Professor David V. Donnison 


Gilts unchanged fflLF&’SS.'SSrffl: B5 ffSS WKRfffSSwK p “ mne sp better at 142p ' 

Trade failed to develop in S stoifS^e to* life 55th P a ■S'tidSS ^Srth- afS’^SSg swf JBSTS Australians up again 

22? fist 3FS?& m .E&Z SSS St « WJT ss»-%. 82 S*. Sssjs Ss zJSrJSJLXb Sgr . ««p- .»? 4— 


went a and Assam Frontier, 84p. Ruhbers -jJSStaflBSS .iJESS ^ bas been appointed as deputy 
trading were inclined harder in quiet .SSfLJi chairman of the Supplementary 

showing trading, Kuala Lumpur-Kepong bos i_ 1 ?Xf ls Benefits Commission as from 


held. Anglo American were 
another 5p up at 387p after 390p 
and Rand Selection, after toudi- 


September I. 

The professor, who succeeds 


ing S60p. ended 5p higher on the late Professor Titmuss, will 


balance at 850p. 


continue also as Djrector oF the 
Centre for Environmental 


U Bnrmah! 1 Ufcp^«p’ home maf ' se ! s ' Australian issues Perhaps helped by further con- Studies and°visitim: professor of 

a , B r s- jn we S.V. sssszs.ii" sas* r 


snort-dated issues edged up A- A sf a tement and -ave ud Id further ^ to 42p in George Ewer, while changed hands up to 426p and da^rfecoveTy rreU but London - Johnoi^" arfdert i H on environmental studies at the 

small early business m mediums to osIp 53 P P After being around 4p higher, Leisure Caravan hardened 2p to ended lp cheaper on balance at selling 'was Tater seen at ihe Platinum 5 issues? 6 howevS wiue University College. London. 

‘223 SP 63 was e ? ecte( ? wthout l “ ip ' the Engineering leaders generally P5n in response to the profits 4i5p. Elsewhere, Royal Dutch lerels. Even^o, prices easier S toe with the^end^n Recently Professor Donnison 

disturbing overnight pnee levels. Among Chemicals, ICI bailed to closed with gams of half that forecast Following trading state- responded to Amsterdam advices g^ed up on balance in the fhe^Cime. J G “ “ e trenQ became a member or the 

majority of cases. Poseidon were Personal Social Services Council 

:AllTUADlCrn 1 1 MIT TDI ICTC /- ■ . ■ > ' 10p better at 430p after 440p. Buying, including some for and of the Chief Scientist's 

I nvRI9bU Will 9 IIIU9I9 IP***) MIM Holdings, at 162p, were Sp “new-time, in front of the half- Research Committee (Depart- 

s yield I 8 Ytairi <c s vi*m 8 Yield 8 Field to the good and Broken JEHU South year results due on September 5 ment of Health and Social 

ta> (a) Abacus Artrathnoi Ud. DfscreUonarj U :t FA. Managers* fQ x <Q) Jessel Brftam ,. ^ ' (a) Cpl National Group % SeotWte Securities limited regained 9p at lo4p. Sto®' wui£ P xS^i" Security). 

bbsjF* SJB£S«nsaar- waaThawncMS SM%«r!5 _assa? ? e . a-assa 


5 Yield S Yield % 3 Yield % 

ta> (pi Abacus Arbuthnot Ltd. Discretionary U :t FA. Managers fa> T-n^i Rrltnrmln fimim 

su. p«ll Mall. UBfldKiter t (Odi B32 BW PHwb> Rmu d mouma 9*^ BCZM TAL. , JCSS ? umsmua woup 

40.8] ■♦0.21 2.66 BI-SSS 4489. 1H TMCteCh R, *C9I IM8 1» 

Giant* Arcum... 38u2 41.2 +0.7 2.66 DI<rc'tyInaAt«miX.« 117.11. l 4.18 vJw-Aa8.&GoFd.ll9.7 Eaetai + O.Ij 3J3 

•Growth 34. 5 +0. S 142 Do- AfW~„.™-.il24.3 19B.B1 I 4.18 e3alC«pGrowth(47.2 60.6i+&.l| 3.06 

34.3+OJ 8.48 n 
4aS + 0J 6.30 ®22 


•fi turns 37.8 

GiniitB Arcuat... 38J2 41.2I + 0.2 1 2.66 Dln*r’tyInnAn«10jlIS-4 117.71. ) 4.18 •Jtt-Aan.&GoPd. 19.7 Ea8ta! + 0.I 3.23 vGu Ind*Power 63.9 66.5! +IL2| "3.73 TUepnau Ki 

•Growth Cnita.... 31.5 34. 5] +0.8 2.42 Do- Acc Z-4124.3 12 B.bI I 4.18 •JmlUpG«wrth47.2 60.5I+&.1 3.h6 •XatWta. 67.1 70.3.+Q.H 2.B6 « 

-Growth Accuizi-. 31.8 34.ffl+0J 2.48 r •JartCltycflon. S&S 8B.4id; 2.81 •-VatHigbrncon«.70J 73.0, +0J| 4.19 

•Incoma Uultv... 87.8 4a»l+0J 5.30 eJartlmmMUOrj 105.B +0.B 4.80 •NJ8JO.T.S ;44.2 46.7: . — A*-3 

Income Acc-Uta. 38.8 41.21+OA 5.30 ^ W45So^SU Baatlwnnia *j|»i Global Gth. 57.7 61-/| _.... 2.41 •NatmalBe’itefc.ttl.O 73Air+0.l! A73 ” C0 ™ Mu y* - 

IntcmatlonalAcc. 24.S 26.^+031 2.30 „5Slfv *S« 1 , - GdaitGea- 119J 126.8+1.11 3.30 vScotOntri. 60.3 62.9 +0.2] 3.17 

iMrMAhk»rh.i>twM n .iii 22 1 ? 1 “A”; 5"Sf Iwv OnlM_ 54.6 58.4 +0^1 4.83 •Security Hat™ 68J 72.1 +ILli 3.52 gco tpiw rth 

i a A tg) Abbey IMt m , Mgl^Ltd. •Growth DnitTsd 28.0 29.6; +0.* 2.25 •JesT Jnv. Dnlu. 26.0 30.0-aii 2J»B •Shuoroeh 66.1 60-7rf+a3; 2.78 < gf oh 5 com o. 


f? MB BBVl 

IS. FeoCburch St- BCXM BBX. MrRS W85 143 7 45 71 _i 3.81 

4.18 1 •Je»~Aa8.(S:GoFd.il9.7 EaenSi + O.Ij 3J3 #Gai Ind*Pawpr63.9 66.5I + IL2! 3.73 
4.18 1 el ealCapGrowth(47. 2 50.5I+G.1 3.b6 •Xatblta. .67.1 70.3<+O.ll 2.86 


I ScotWts Securities Limited 
BMW BBVl I BrsWne Bae.. OMS Ooeen SL B«ta ESZ<NX 


p.51 fUmaeh Office Pva WUIllBrt. BiMO 1 lft ta wftta p£hi *Zr2\ pron “ 1 

*3.73 J Telephone No*.: 091-S28 V351 tSdUmhl | 1 a j ler 18Z P .. W “" B "J 5 ®* added 6p at 71p. 


«mh mr cDtarfi Wallsend were unaltered at 365p 

(48.7 5i.4d :+ 0.i| 2.54 after 370p. FoDowing the three- 

Ka. 8 46.3 +0.4 4.67 


Lded 8 d at Tin ' established under the Ministry 

Vm of Social Security Aot 1966, is 

In front of the Increased profits Lord Collison. 


A Mx*y Capita l~. 


r« •ComAGea GTtt.146.3 48.9] ..... 4.86 ino. u, 

St-Mgrs. Ltd- •Growth DnitTtt 28.0 . 29.6; +0.4 2.25 •Jnllav. Dj 

lefborr OKS BBU •Fdof lnr m Sh 81.1 22.3 +0.1 2.33 wJb.1 Now J. 

24.4J+0:1| 2.25 •Income Dolt TM 55.0 36Jldi+0.4 5.44 eJca’l Plsnrit 


WUZ 00.9 -t-O.Tf 3.80 

*..1244.9 253.2 +0.8 1.40 
.J6L0 64.4 +0.1 2.39 
—Ma* 80.9 +ai 5.27 


x*Seo( Bwm.GUa.ll7B. 1 lBL&u 


AWwjp Incram&l'!.'423.8 ; -2aqf+0.ll 4.30 IvAcmna GnltVu. (34.2 3BJBl+oj! Ap6| v j m iPn>pa4^^21.'0 a3.'4'+0.'i 1.23 1 tiiv. MgX_Ud. 1 j»Sootlap« ^ll4a.< 147. 


B/nnhro Baa., Bntua. 8row*o«j, &uex KJ*. Fond Menacers 

0I-SS8 SSI er Bmmco f««i BMW l*. FfDatmir Cbmri. EC2M fRB. Ol-ttITSH 8& ( |fcSSfit , i S’l^n^ 3 IS teSS' oStaf 
UAMwy G«u.Ttaal {SAB 42.1M1+QJI A08 *HJ». Growth Pa.138. 2 4a0.-fl.2! 2.74 Brt Gen - Faod tt 1 '4 44-l 1 +a.2 1 3.13 


••oviaiiiiiik-wiiiraa.v mi.-ttv.ii I u, ** . 

•Brtro Ineomei-.S5.7 S8.0«( 6.18 1 «nt«d««h Street. 


6.1BJI | 

2-Sid 

7.1ml | 


•MS coo •piica at Ana. 22. Next deallmt Sent S. 
: 2JS0 (a) SJater Walker TSL Mngmt. LU1- 


[INSURANCE, PROPERTY, BONDS PRICES PAGE 35] 

OFFSHORE AND OVERSEAS FUNDS (p***) 


(a) is) Allied lunbw Group The Hbcr Group 

Hambro Hu- Hutura, Brentwood, Bnn (a) (o) Ebor Securities Ltd. 
fli^ss 3851 « Binettcav <«mi MIBB i. Ct st HSanafraP SP. Swsi 0093 

MJWJ f’SS*"© O I ds $?**** AcemroilSl.B 54.4«#j+0.2l 2.65 

•Bi-it. In.L 2nrt... 54.0 57JJ+OJ 3.28 •Cnmniodltv-.-..l87.3 60.4J I 5.93 

eUt4U.AIno.TM.SM 34.91 +0J 3.79 •KnetwlS^Fa Ss 4 SAff + O^I £31 

•Mri.M nil ilty(34.4 36.5 +0.1 3.87 •Pmp*BmldinirJ50.7 53.6 + 0.2 3 01 

•Aiucic-^taiivtei.B es.il+aaj igi Selitaii mo 

^iijrli liromir..-.. 81.8 64.9 +0.1} -4.87 vGcneral __. 51,1 54.1i+0.2l 3.65 

eR|«ily 33.7 5S.7M+(M 4.68 jqMiStMFS^Kv 186 

Imc natha.'lKwel 33.5 245) + 0 1| LflO l£~:Z OM ." ... ^95 

riL Kurol....^..... 93.8 99.3|+Q.6j 3.82 iyemmo.tuyPn2'.l7S.O 182.6 4.42 

JH. lucumc FumiW6.7 49.6tf+0.2. 4.82 •I'nivcnlRTrowtl .(56.1 59. 3,’ +0.5 2.12 


Tint. Gea. Ptod(41.4 44J-+a2 5M Dmte)..40^ 4ltf — ! 2J0 

Growth PU.J58.8 A79 ^ - ,T •Dtrtribnt’nantte^M 41.1? — . .) 8.60 S S L°5“ h “ ,8t * 

The Hbcr Group <°) (C) Key K*™1 Managers Ltd. Pd«* at ab*. u. Not deahnv Sok. X 

(a) (0) Ebor Securities Ltd. *l »««■ W W» Co) National Westminster 

4. Cl SL Helena. BCSP »P. 01-531 009* Vlwy Capital B*adreS.3 68.7,+Q^l 2A4 «, Lothhnrr. EC2P IBP. OMST 8044 *S.W. Plnan'lTW. 


gi'!| +0-1 ?-°9[Amer. Express Inv. MngmL Co. 


Iiir»nie..— ;81.B 6MJ+O.I -J.87 vGcnerel — 51.1 54.1i+0.a 3.65 rKJB. Unit JBdlno[56.7 61 i«et 3.39 ~~ 

tes5=fe *ga:&s a awsdai •ri J in Ll t 

t. 1 93.8 99.3 +0.6j 3.82 iCmnmo.tnyPn2'.17S.O 1B2.E 4.42 N ^aUn* das ABZ. «L 


1 ‘ . (a) Stewart Unit TSL Managers L«A Australian Inv. Man. Group 

(8) (0) NEL Trust Managers Ltd. . 43, Ghaztacu Sq- Bdte h msh EH* 4HW. P.0. Box 1011. Hamilton, Bermuda. 

untoo Coen, DoXtaa. Suns. SBll JF n ' an nn * . Prop. Brt 5 A oat I nt. A38.60 — 

•Kelstar 53.2 55JII+0.1I 3.10 IS*?** A S?- Fa M J .“i. Sterttag Pund_... AS3.48 - 

nl „ — . _ . . . . . . S bwUtr d Palm .. 83. 1 68.0 134 i/.s. Dollar USS3 19 

New Conrt Fund Manager* Lbnited AocumolatlanLu 66.1 6A0 — - Prop.BrfSrottiisi as 125 

n/88 GatefaauMBiL. AVtoShazr. AMM withdrawal Dnltn6fi.l — i^op-bo ««Ana| — 


5 Yield % _ 5 Yield % 

anagement Co. Ltd. Fidelity MngmL & Res. (Bda.) Ltd. 

>0 Box 463. Hamilton, Bermnda „f^L^f m ?S?’ra? ennw1 *- 

r>2 ,o| « no Mi 1 1 nn nittllty Jut-rniKi S20.75 ..... —*■ 

iAd .311^8 12-861 | 1.00 Fidelity PucdflcFd 023.94 — 

iress Inv. MngmL Co. sertw^' tot'MTt £4.23 ] — 

SL, Brighton. 17 JC. BRI 685411 J&M Zj - 

t.Fd.|3B.9l a.49[+fl.C9[ - First National New World FA Ltd. 
i Inv. Man. Group Net US3et value July u, SBL13 -C.D9 

II, Ha m ilton. Bermuda. Free World Fund limited 


9 Yield % 

Negft Ltd. • . 

Bank of Bermnda Bids., Hamoron. Bnnda. 
XAV Aug. 17 19731 609p | | _ 

Old Court Fund Mgrs. Ltd. 

P.O. Box 58. HIrxel CL, Guernsey. C.L 

B481 26331 

OCBn'tyFaJly 31150.8 53.51 , 1.84 

OCIntFd. Aug. 16,27.4 100.4} ! — 

Save & Prosper Distributors Ltd. 


6R0 | — 

68.0 f — 


— Butterfield Building, Hamilton, Bermuda. ^ J 434 - BamUton. Bermuda. 


X.A.V. July 31-...|UeR137.7D / 
G.T. Bermnda Ltd. 


•Im'lGro'thFnd.TUSS6.B4 7.471—8.18 — 

•Dollar Pond USS4.44 4.B5 — 

•JardineFrBaat FIS24.SB 27.2B — 


Bh- of Bermuda, Pront SL. Hamltn. Bnnda. +fSepro DSS12.4 1*.B6| ™!.!l _ 


« = 


W (0) Ansbacber Un. Mg. Co. Ud. Emblem Auc.3...>66.6 59. i; .i 0.96 „ ... 

I, Noble suvet. ta 0I-6H 4018 Ncn jubscripiton day Sept. 1L LJS. Fund Managers Limited 

«)XkirU< Amrrwa,. 31.2 34.21+0.4, 1.44 Not avaOaMe to public aenerallr- *8. M o nu ment Sl_ EBA 01-6IS <SSL 

te) (c) Archway unit 'is*. Mgs. Lid. (a) W) Equitas Securities Ltd. zlifloil iJI 

•M. St Harp Axe. ECJ. 0I-H»4J4i «. BtatKwsnie. ECJL 01:588 2851 * IWU * n *° lual -I 24 ' 5 Z6 “ l l+°- , l l -®3 

vSA ! 80S *to* M *«- 65 7 B’-Si+OA, 2.78 & General . tidallFnnd 

in»,>Ara u. ll^AtoWs. (=) (U) (c) Equity* Law Un-Tr.M. m: 

. i») w> todays Unicorc ’£* ^JSTSSi SliiSLiSillSS Sil .“"I 


gytac B n n pt Fd gAQ 56.31 2.19 *Putoro ln'raePd^? 51.5 +aS 4.15 

•Growth (Aocnm>46.4 49.3 +L3| 3.61 •]0gW]thdrWUtt|43,4 45.7-+0.1 — 

+ M | •Growth Fund. Z| 66.2 59.21 2.54 

•Progroodve. 26.2 27.9ta! — ~ 2-20 __ _ ... 


t— EXA 49SL wfwmiri TO. — 'ails B7 ihd! • 2I20 «.*r . — j n-o** 

il'fhR-ll H? *ScoTOy /Z6.1 aaF+Li 3 JO (a) (0) Target Managers l:j. 

.J24.5 26.11+0.1] 1.93 •Hlgb Inoomo_-^a7 30.5 +8.1 4.35 M. Bnams BUsl. BC4A 1HIL BM4S B717 

. „ IT Oversea |28.2 30.1' + D-3 2.55 Tuset Home. Gatehona RiL. Aricaburv. 


t-«- Australian Selection Fund N.V. ” *tMoniu»r.. „.ias8.64 9.44WI.04 - 

Ltd. ]S aA ~ Asem, Sonthero Crow Mgmnt. Ltd.. w*rrr ' — “ A5n.BaiB.B2l. — 1 - 

non. ®- Lomluo Wall, E .02. 01-638 0881 « T . ^ 1 — J “ Dealings Monday: f Dealings Wed. 

U - a -y. S t *r- D3S 7 : 2 ° ' J. Henry Schroder Wagg & Co. Ltd. 

_ Banque de Bruxelles SA. Hambros (Guernsey) Ltd. oSSm&S 8M2 H iS 

2-54 2 rue da la Regence B 1000, Brussels. Hinel Court. St. Pmer Pott. Guernsey. Ti»j»lgnr July 3L 2101.33 0.50 

■J. Fd. Pldacem BF..I1.117 1,167|+2J1! 8.79 _ _ __ Bffll 33686 t ' ... ‘ . 


subscription day Sept 6. 


Fd. Tldocem BF..IZ.1Z7 1, 1671+ 2JJ 1 8.79 _ _ mm ~w» ra. . .. - ... T _ _ . 

Bento Pond LP...Il.97B B.03B 8.22 ^ I|L T.i. Aug. aiBi.D i57.Bni rta.74 shareholders Excahbor In. Cp. SA. 

KentoChpLF 13.525 3.6341— Z-Oj Cap Cb- Is. Tat. Ang.Zl]45.4 47.^ | 2.00 37 ■ ®W Notre-Dame. Luxembourg. 

Hill Samuel A Co. (Guernsey) Ltd. -^v open July 28 . us®6.7i 


^ w».0|+w.vi Legal 3c General .ndnllFond vFixundml ^2.2 84.3sd'+iL2! 2.71 Bmtaa. 

) Equity A Law Un.Tr.M- U, Canyngo Koau. BilsinL VOl 33241 vLT.U ^4g 20.7: +0.1 1 SL04 

Rd.. Slab Wycombe. Bocfca. *Dta Unit Aug 1&62LQ 54,61 1 1B6 *Ferfonnanoe — 47.6 50^+O.8j 2.04 

Stab Wycombe 338U •Acc Unite Aog 1615S.O 57.61 3J6 *Geoo»l (94,7 26-5 j 4.18 

j.tn- >40.1 fli.6+Q.2i3.30 Nen auhscrlwton day Scot. 13 


♦tittetn CajuVi. 52.7 66.345+0.4 3.05 FamUy Fund tfauagers Ud. 

‘So.luii’innt'i in. i ;64,5 ba.6 + 0.5. 4.80 .Trtu GatehouK M. Aylesbury. A' 


(x) Lloyds Bank Unit TsL Mgrs. 


AT>y. M4I I ft* Lombard Street. HXL8. 6M 1500 »Fan xsm. Inc — 'M.6 63.Btt-8.ff, 1.70 DwgMJmemWRi 43.9 to-3| B.Oo nwa aiTT T "**" E®** 1 SeotMan. 2-6 Churdi St, St. HeHer. Jersey. 0534 snsi 

atzsi'S *•" «Si| ~~ ss Iga =i - ssaassa® aar^sa sastssrsaisi ns? as 

•U^tA^unL^ SOLO o&4] + 0.'§' 2^93 W Value at Aug. U. Next dealing Sept. 3. 

M4>Umi'JiiB!".!B6:B a -J B (a) (o) Target Mgrs. (Scotid.) Barbican Managers (Jersey) Ltd. JanllMJBurnTwtdDcSaD.Blttj 1.00 Poo *T s Sa ^ Fds * SA - 

•lAt. (Accntu) 0.8 4+.2.-+0A o.l5 £L78 oSSnu ■»* PO B« 83. siBebS, JrW.. C.L DSSMTOC8 Jspeu P.f[-HKS241.M| 0.80 x; r ™rV^A^rsK?70 

Lloyd's Life Unit TsL Mngrs. Ltd. vPaU income Pi 27.4 'BB.tt+mla: 5.80 VBargetKagle 128.0 30.5' + 0.1. aoi Burnp’n iSlerjFO. 80.9 87.81—2.1)1 — a™' ?= "f.l'jT; »d-t c» ' 

J2-8U. UalebouHf Hd.. Ayieobory. 03» 5041 •Pearl UtateuTiiB 1.0 32.6, + P.3) 3.72 VTsrgBt 'nrisile._.l54.8 3B.B)+0.2l 4J92 n , .. . T MAV * An *. 15. tNAV July 3L (C) Standard & Chase Bk. CL Ltd. 

Bqulty Traat U.T 1 100.0 1 1 — *CAceunuUniw_5s.4 35^ +0.21 3.72 •ltowgeteJPomL_.|50J b2.a| l_OS Barelays Unlrorn Isle of Man Ltd. Jersey lntnL Fund ManagemL Ltd. St. BcUer. Jersey. 0534 25561 

ln\ mi Lflnrtnn WsD /nl I.r4 frades Union Unit TsL Managers T ^- 22, HUI St., St. Heller, Jersey. 0634 32*71 ^«I' Tru« Jawy.94.3 98.G- ......( 3.57 


•Financial <32.2 34.3aS'+iL2! 2.71 MgmjoMSM* ' Hill Samuel & Co. (Guernsey) 1 

vLT.u .24-.Z 25.7:+0.1 2LB4 OUgMCnaoBgilM 35.8i +0.2| 3^8 Banque de rUnlon Parisienne 8 Lrfevre sl, Sl Peter Pott, Coerns 

•Perfonnanee 47.6 50J9+D.2 2.04 VBurget Fbuuudal 65.3 69Jj'+0.1 2.67 S-S Bid. Hanasmann. Paris Oe. Guernsey Trust. ..|117.B 124.0 + 0.6> 

*Gen«i — a as t3 TokyB ' 1 

(a) Pan-Australian Unit Trust Do. Aoc.o3L 168.6 172.8 — 5.02 Bk. of London and S. America Ltd. i 

B5. Lomto Wan. RCX ta-688 8«t •Target Growth... 38.1 id Si +0.1 2.28 (MR. QmTS Sl KtUHffiSm /..Isr J ! 

•Pan ArxHL lnc_-B9.6 63.8ffl -s.ff, 1.70 ThrmtlnteaiWPu 43.9 ta».3| a.Oo STT J a P an * Far East Secs. Man. 


<mvir,iwm,Trt.le4.0 67.4dt+0.2 4.W . nn Xanori«-lii. »7h.n iw.6 .-...| a.10 

vlhiProtAtAs Chtiai.5 by. 8*. + 0.1' 3.11 iTlres on Aug. 29. Next dealing Sept. 5. »***■ (Ac«»ni». 

.SU’i'tna t'SS FraniKngwo Unit MngmL Lid. Lloyd's Lif 

a?* 4 - Swub E- 0 - 2 01-628 4966 72-8u, Ualetm 

•Ui. .Ui Trtiu. .. JbA.a b*. Hi,. + 0-1 4.Uf css GBc; s« Saulrr Tnwc I 


8 Lrfevre SL, Sl Fetm- Part, Guernsey, a Singer & Friedlander Ldn. Agents 
Tnjffl^illT.B 124.0 +0.6, 1L26 20. Cannon Street, E.C.4. 0144S 9645 

Hill Samuel Overseas Fund S~&. eDekofonds IDM25.BB sb.m:-o. id; ib.Q4 

37. Run Notre-Dame. Luxembourg. GestaAng. 34 iPtas 1157.42 | 4.32 

jatnn A AF 6 ! °* 35 Slater Walker TsL MgL (Jersey) 

Japan & Far East Secs. Man. 2-6 Church Sl* St. Heller, Jersey, ossa 373S1 

Coima^t Cmcre, PO Bax 580. Hong Kang Growth Investor^ 199.2 299. 7ffl ....•• 1.50 
Ja|m&F.Ea*iJly3l, HKSI1AI j O.bU I uumatlonal PcL 70.0 73.7' | 1.40 

Jardine Fleming & Co. LttL Valno at Aug. U. Next dealing Sept. 3. 

“■ street. Hang Kona r. n . . 


•Hi. Itw TniM. .i'JaA.y bL 8n..'+ 0- 1 -*.Ot 
IV i.W "IriwW+TM -]^6.4 49.4; 1.2 6.0 
'Pricn al Aug, 31. Nest sub. U+V Sept. Oi. 
' W1 lx) BaruiM aiwilm A Co. Lid.' 


•Vufutal Iran 65.2 68.6 

•Income 1 lnm.... l 96.ll bGfc| 

Friars Honse Unit Trust 


01-638 +966 72-8U. Galnbouse Hd.. Ayieobory. 0396 5641 •PearJ MtatguTnSl.O 

68.6] 3.23 BqultyTnw U.Tl 100.0 1 [ — •CAeeum.tIniui_]33.4 

bae| — ! 4.90 (D j London Wall (0) (x) PeBcanUni 

nut S. Klosbflrs Square, B.CJL H-6N SSU 21. Sating Gdrtv. Manet 


Ltd JanihwJSMrnTwtiHKsaflD.Binii l.oo 5l an dard & Poor’s Inti. Fds. S.A. 

rr Issi" 


1(0) (x)PeHdm Unit, Aamtt. Ltd. rrctte. Union Untt.TM- ltorc,erc ‘T e S m T “ 

H-6M Saul 21. Swing Gdna^Mancbeerer. 061-8313036 1B0 - Woofl Stratt. &.CX 01-628 BU 4no . « ' 117 ' LGth FJ -1 UbSlB.46 ,—08.3, - 


Trust Jessey, 84.3 98.0> j 3.57 

Next subscription day SerL II. 


.Sro^t^aUjSiibS.'* ltoi S'l: <a) & Wedderbnm Ltd. 

tB'gu«l>itAuKi4iiil4.9 lUl.Btt 1.79 aAsnan «-te^njod. al-dWSwl 72/8O Calaboose RcL, Aylesbury, Atv. 5941 

“i£ JK|ri IS 

- N« amiable » Dubhc near rally. ^ g) q ^ A ^ xsL Mgrs. Ltd. Metrop. Exempt. Fund ittgrs. Ud. 

.8) (C) W»u. Brandt’a Sons kLo. 4 j KCi BlUencay iH377«j'asn9i Tim Caiehouae no., Aylesnory -B3M3H1 


- N« amiable ro Dubhc near rally, 
ia) (ci Wat. BramU’b Sons 3c Co. 

* Pancturcb Strew. E-CJ. 01-6C6 65M 


3-61 „ . _ W “ “ ***■ 24 Jersey Svgs. Bk. Unit TsL Mgrs. Lid. Target Trust Mere- (Cayman) Ltd. 

b. Barciaytmst Frontier MngmL Ltd. ®. New SL, Sl Heller, Jersey. 05S4 3&S51 ™ " CBC tiO, Grand Cayman, Cayman Is. 

5lUt 1,0 6®* iass - HamBton. Bermuda. J.6.B.. Units [123.5 12&31 : 4.79 eTjd Offshore Oay^I.eM 1.4881 : — 

3.41 B1F Growth Pd... PSS5.74 , I - Prices at Aug. 28. Next sub. day Ang. 29. -V „ ’ Cannmt L , . 

14! Bt P Trust -1 USS 10-41 _ Vpvs^r TTIImonn ij. *_*«. Prices at Ang. 29. Neat sab. day Sept- 8. 

2-75 »F Income fd -| US8B42 I+B.DbJ 8.40 S'KfJ SS a 5^ < !5i A * t ^, J «e Tokvo PadAe Hnldinn N.V. 


1.74 I •lAoMMii.LnaBj.i.jMSJ 133.9, 


l58.a 163.4—24 1.741 Provincial Lite inv. Co. Ltd. 


y ad Tuuoi+u 1 m oiuaiiou o •o.ui mM . 

; TZ? •Hsruuuo AnE„fc9j4S.7 48.6 m 

1 v Accra m. Unl3.«. 47.4 49M 

•Merlin Aug-29. . . <69.8 72.7r ... _ J 


VOH ILbl Bt_P Fd-— USS12.01 1 _ 

73.7 2J51 y 7 Giwp Fd CSS 10.92 ..... — SSSSS"t5 £77011 99 

98.7 2ju Bt Fd Stj» America 36.00 SB.Bff — rnu^lM 

98.7 2.50 BtP Stag Income 31 JO 33 JO 9.48 KlStSS^^MO 

as — j-u otfsi’^-sss ss,-c. - sswjstBautsa' 

87.4 1*48 8tPJ«vey.ineFiLi42.6’ 44.9, 1 7.77 F^"*!** Japan.-.i K7.57 &02| 

99.6 a.ou BtFG-n»ej-ino.Pii.!42.6 44.9 | 7.77 King & Shaxson Mgrs. (Jer 


Next cubstnpuon day SeW- 6. •gus.irent Iiubu., 98.3 100.5; . — J 3.08 
^U') hnljte irusl usai*. v>k Jd. (.own (John) 

r -fiS^fuba 0 <n ‘ 5 *VS! «- Lmaoil wall. g.Ci 588 5620 

• ffi&'liw! l?3fil """; 3:03 *Mr**L.urAu*;. 17 1 22.0 127.1/ j 1J1 

Bees OB Abg. SB. Next dcaUag Seat. & ^ txA Bc “ uais Se9t 7 ‘ . 

hrwee Kxcu.t>t_ 92.U 98.0 -5.0; o.45 GtUI Winchester Uni* Trust 
Uri^eOr-.-At 1U3.0 it. 0-I.0 1 2.71 SL, E.CJ. 01-623 4951 


SmTSSSmTi .rotirm Lusted ““ 15^ m2 4^ im Kthchid. & Lwnda. aigrs. Ltd- 

a )_lheg mnth Ulc uc ce LIW?«gg..| t»t unticiov bmuIJAE 20.3&I 1 * “| ¥(p j lllc S BeA .jj8946 2 48.6*1 a. 70 1 New Court, SL Swimmi Lane. Lnn^ S.tXa. 




ZaSSSSSSPZ S3.9aj 3.0! Portfolio Fund Alnnagers Ltd. SM£SS» ™ ™ til SfSSKl osVS^i ™ Street. To^o Pacific Holdings N.V. 

M OllXtwhM. So.. EClM 8JD 01-2510544 Mecmn. CntbL-. 70.8 73.7 2J1 117 Group Fd USS 10.92 I _ L14 Iiwfalri g Management Co., N.V.. Cnracno, 

(O) Mallet Ss Wedderbum Ltd. Portfolio Gapital--8B.6 94.2; + 0.5 2^3 vColomco Aog. 24 94.8 98.7 Lou Bt F-l Sir Am erica 36.00 3B.Hr - Rnn^'towiE NAV Per share Ang. 2T. JUS39_45. 

72/80 Gatebonso RtL. Aylesbory. A'br. 5941 Growth with lne..;B4,6 = 8n.9,+J.2: 8.45 *Aceom. Col U™ 94.8 9A7 2.50 Bt P Stng. Inaime 31 JO 33 JO . — 9.48 bS'Sod sin jTs"‘ 107 Tolcvn Parffli* Rdn /^eahnsnll ItiV 

n— . ,« n PnvftM*wnolta_|4..1 SJLAt 1+ 0J4i 3X6 AngJL_. a7.4 trtX4 3.84 Bt P Stag Japan.. |97.00 6O.B0 ...... - Glh W^'RteBllLiniR 5 L ® 7 “ clac HdgS. (Seaboard) NV 

MOvetaeaa Cmtfc|27.Q 28.6| [ 1.53 Practical taveu. Co. Lid. •Aa.WUnlt-._- 61.0 04J 1 ...... 3.84 Church Sc. fflL Heller, Jersey, C.L £Ktatj„" , E5' BV^CUm “ latimi3 Management Co., N.V.. dtrecao. 

Metrop. ExempL Fund iUgrs- Ltd. Khrooe HiWaii BL mam •UrtdTal'i-AiiS* 83 JS 87.4 1.48 aPJerBey.ltMFJ.142.6 44.9, 1 7.77 a0Z| — NAV per share Aug. 27. SUS28.89. 

72/80 Gatehouse Rn., Aylesnory OM9M •Pr-cttau Aog22;iBOJ^S7:4 B ^-. ajb 4 -itfS SnillffflinT in rim — S.'i8 BtPoSi»n%S 44' g| I ,22 ^ & ShaxsonMgrs. (Jersey) Ltd. Transglobal Financial Services 

ffitanre Cap 109J *150 — 1J) B.U6 *°- AA - i 27 - 0 Z ®; 7:+,L1 J ** 73 UaP Dut- bno-.. Is 4.6 169.4^.1 1.74 rtAocmn.Ui^w_il454 l9d.ll, | a.b4 vAccum . Unlta.^?^ 49.4 2.13 "" Ullt FundiJerwvKJra.M lO.’OCj , 9.oO Fenwy-Voitalre (Aim. France. 

iiIb 1 -^ i.b^ Garrard Management Co. LUL 2 ^ ^ 01 •Merim Aug^9...(69.8 72.7 3^3 Bridge Management Ltd. Next aab. da, sew. s. FundsofPd.srerLi - I 1 _ 

ittaioti- Iim . :..|I«7.| 12*J.0*«; .. »-*• tee Stock Kxchge.. BC2N 1HP. U-M6IIV priceB at Aut 2 \ f,cxl ^ *■ «S JSTi P0, 801 ^ Crand Ca - rman * Cayman la Klein wort Benson Ldn. Agte. No1 avalMlIe ““U forHar notice. 

Next aaccnpuon day SeW- 6. •gua.u.nt l.uA_,98.a 100.6; 4 8.08 Minster *-Una lh.^cn LU. •Prohfe Unto-- 60.3 &.S +0.1, 2.12 NDioolauhl JnlySl 11,007 yen! - 20. Fenehnrch Street. EU Ml 1531 Triumph Oceanic Int. Fd. Mftrs. 

— Ift tiare r Houee. S.C.4. Pttoiie 42a uto (a I (. b } ( c) PTuaxu O tut ls*L Algrik ^vanBtfrd AugSaUal/ 48L6fflT™ 3.19 p- °- ®°* M<n5 - N.P. Bahamas. »Bnruivest Lax W 1.116 J + 3 1.48 SUnlcaater St., St. Heller Jersey 05S49SU4. 

,Miari«Ftod._^.2 46.2, — i 3M5 J3" IS NlppnuFd.Ao^CSMB.MBBJ.; ....... 0.47 -- IS l--3L3r65J 5ETJ5S 

IMM M I U it, Hm, l» inna in j* a. #■* f)VlCkmOarl11"30iHli.3 3U.0 — 0.3' 6.UU — _ . On. AWnffl oa.O 57.Z ; 2.87 - , . ‘ 1 

.. I, rrt iD4ji i 3 so « eiH, 8*u ,n Manageiotiiu -UUL.J •Aucaim. Unittt—l+8.3 5ao,— OJi =..oo Butterfield Management Co. Ltd. *** 9, 2?S ol 934 i'f « ^ Next subscriptiou day Ang. si. 

a'L 3 '” wootaat* 8a«- Coteman Sl. BCUt SBL. “Not awl abb in pub+c wncraitr. P.O. Box 195. Hamilton. Bermuda. 5J£'§£ +ojn 2'25 Tyndall Managers (Bermuda) Ltd. 

Prices at July 31. Next dealing ana. XL m ‘ m 1MI lyndaii Managers Lid. Butt r«a IndDollrjW.78 0.82, j un S'Vg 7 JT«‘*WS P 0 ' B “ Hamfltin. BermSSi 

Morjan tire. .« anda * ltt,, ^ e,: ?i^L ! yf-9 iiT"n J ' <B Canynae Hoad. BrtataL «m ttkl 2'51 f 1.09 tcniWabuG)^ d 5 9L33 l la.40‘ ^ '**' ^69 F,L “»-|SlA« 1.581. i 6.00 

l Tabernacle Street. B.CJL 61-988 «54ft Tyndall Fund-Price* ax Ang. 15. ♦ D«». Sterling (2 j1aS 0.44 0.46| _.... 1,09 , . /r ^ Do. Aoenm El. 75 1.82 s on 

•vojLatutalAugJB 127.0 la4Jl .. — , 2.20 MDUc •lneumeDlsUiiiu|106.S 109.0. < 4.82 Prices at Ang- 13. Next sub. day SepL17. ^ P«ees at Aug. a Next sub day Sept a 

*£miw*>Au^ IOj.u 108.0 -...., 4.60 (a; KUchld. & LwiuU. Mgrs. Ltd- *Do- ^ca. l-miej 147.4 loZJO, 4.82 _ _ ^ «■ ^ .. Mone street - SL Heller, Jersey ran snp. aay sept a 

■toiSron>eAug!»46 2 4&6j 3 ... J 6.70 New coun. sl Swmuns Lane/um- &.Ca. •CapUBat. Uatoj is«w i24j ; 3.40 Charterhouse Japbet L*BT3\VayFdl4d|97.0 101. Of . — ; - Tyndall Managers (Jersey) Ltd. 

•U 'Ai!ii , » Aiw.3Cri.ii.77 iaoal+0.09! a. 58 NewC"t Jutempti. £115JI £12 IJJ I 2.67 wUo. (Ado. Ontoj. 144J 148.4, 1 3.40 1, Paternoster Row. E.04. 01-248 8999 ' Da - Accucl - |97.0 101.0| 1 — 43 La Mode SL, St. Heller Joraey. 0554 S7331 

• Next sobscriDtton day Seat. 23 Price an au*. 15 NexxdcalntgSew.tr. ““P 1 . JJ®-® ‘ j ■*■*{? Adirepe..:. iDIKl.NB.MI i9.23 Prices as at July 25. Dealtag day Ang. 29. Oy're'jPdfStgJIadjCia.a 1Z.M( | 6.00 

«•« m a. r: (trm.n Rowe bf pitman ALtiUKemeat LuL iSi 4 a'?i Adlrerta.'..- |D»40^0 ujd + aible.68 L. & B.T. Management SA. Aceam |£I4.45 16-0 b| 6.00 


Minster House. S.C.4. Pbone 42a iuMi 
•U lnsier Ftind._^t3.2 46.2 — ; 3.9C 
Prices as Aim. lb. Next dealuu Ana IX. 


pttono 42a iun> (ai (hJ te) Prwuu. Lon iaA. Mgra. 

46.2| i SM Holboni Bars, HCUK 'NH al-W5 tm 

. .. •ProdantiaJ ]1L4J 109.0 +.0^ 3.54 


Prices ax Jobr SL Nexx dealing Ada. XL 
Morjan Ure. .« anda 
i Tebentmcle Street. B.CJL 61-568 «b4S 


•Uowmn6eMPnnd|97J) 93-Ocl, a. 
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Ntr available to traottr eenermISf. 


SSZSj. Ml •v^H.uaxuhUll-njZA-? 70.545 + 0^: 3.41 fxlTCJ tz)fli.3:G. Group 5?^.^ VLucal Auth. K 94.4 »7.'4 Sill : "'fnSMM 

ftassssisii £& ! 3« JSSItLrwurai..^ m>o* — “ ***- “*—.*» Sffir~““-pgSS5cta?i! 

S^nS!K?.:iSSiw. 4« «0 (n) urn Samuel UnirTst Mffi. »»*« « ivSltff ttz WW*** «wper Group S5jtofDtaLtaSjiB9.1 Sj Eli S^SSSS^Mr Aa«tni 

WUdi^jeflLJHWM 1 *.*0 « w 2JW £uSd3iSJ & SL r2$2Z IS mmt wf ~J alia 

***** M A.rn.2h. Next deaBW »» «. T.4U+.. 117.R 1^4J +0.6J 3.21 lbOJ-4.2 4.32 Dvatoa.^ 'n-S* «0 fflM « Amt. li, Next sob. day Sew. 1 ^ ^ ' 5 ‘ 

Shads m e tiui t 4bL aiagncJLtd^ ^.{lui lln«Ura,.lW4 11Mig+a.l Lg •MiGDivutetaiifif Jfff+IHf £*£<[ •ftiPpta G^tii Fdi73 J 57.8+ae Lai Ulster Managers Ltd. Delta Group 

QWtiM H 8BWL SW,I. 8J.939 <U» 2f£Vs'WniTL T , 23.7*0+0,8^ 2.79 *iAvraun Lutal... 1J0.7 +0.3, b.fc6 gpj n ‘cial See. Fd.|68.« >2.3 +9.3, 2.14 c/ft Bams Marian ana Co. LuL, 146-14. P.O. Box 1*47, Nassau, Bahamas. 

ft£frn*-nTlkr;*a.4 2B.S*r+0.f f.M 6b.l! + 0.li JS.+J eal A u atos^... Irt.6 Wn.gffl-3.3; 2.48 oGenemiUn«ta>..;3B.7 4CLS4.+B.1- 0.81 Creai Vicuna SuwK. BettML BT1 7BY DeltftDrPrt Au«.K| D5&8.3S [+9.221 - 

®ftw.Are*un..M.6 SJ.l+fl.lj f.W SSfiSSu iffi 1»LB Z75.* + I>J 5.23 U Sfftrimi T m«6i'rt* «CR • H 4LhlWnLn 1 ta43.0 45.4; ,4.76 TiP^SSa^Sa A. , , ♦PehnlnT.Aug^BSLfS Z.Bfl+O.M - 

V las Dte.._24.1 24.9! ■ — • f.W JSsSSTv^S'lSs 40.61 +0,? 8.23 ^ t ten 3 1 - 1 * Vj-lsterPoiid Dw98j4 M.4I ...- 3.01 ♦DeitaPnitA oe 22 101.6 112.S+B.5 - 

Ju. ltc- Ai-ccm.M.l 84.9: 6.17 SjSfvkMftSt 2^5 84.7I+IL1 b.15 «AreumT7B»ta|... 2|4.8 W» + 1.7 £48 05.7 +t 4 4^7 vU«- Accum-100.4 l04.fl| -^-1 1 *01 ^ 

1> (Cl Csritoi L-it Fd- Mgre- Ltd. SSTmmm July ua S“ Alr ^’5 gS ZiZS:} iiJ vlnvewmeDipL. 23.4 £.7 _. 2.76 Pncm at Aug. 21 tirr. wb. day sew. 19. Diploma Fund Management Ltd. 

*W ««« • f u ““ WHUmw July I9a W2 tS-J 1 S?f W TSB Unh TSL Manager Ltd. L, Colotaberie Conn. SL Heller. Jersey 

Wtoi Auc.U,..iC)8.3 70,8, [ 2.73 (0) 10 i * Ble * n , __ w \ihU llceuv^T 141.2 loB.S 3.72 a In' » Caiebowe Hfl avieabiiry ATry saci Diploma Im. Frt».;8J.5 36.0; — ..| — 

HiLAnBuaSlnto^^ 7LW .... 8.73 15. ChxiXJOftbCt SlWV EC.X «■»««« SzteBJiSS!?.. 1U6S tlRtf+M 4.11 «-» u -S- GXh F«1 670 70.8+0.9,1,13 ^TTSBOnia IB4.0 36.8^+11.2; 2^1 . . 

•law luv Fund.j77.l 81 .Bl 48.SI 3.53 fifVo ffiSSSS- MTa.+Ei 4^j J. Henry Schroder .’agg *OlL 1X *IW»- Ancmn.„|37.4 miA, +D.zi 2.81 preens tatwcontincntsl Inv. Fd. 


WootaatB Bn. 


Onteniao.Su ECSit iBL 108B ill S M ^? k S-fflT-Si?* 64 l Rtte dn Ulrct "' Ca « BH 031 Pri “® « A «* * Neat sob. day Sept S. 

01-4M 16 C£ mSt reSStliwi' to i*. £" rulu - roMSaJO 24.2flLe.Tffn.18 Geneva tj*j qtafe® nw 

Hovan InL Kond.;fflU3 93.31 .2.14 N ““ertotioo day Sept. IS. Hlapano. ; ..!535.a6 57.84) 0.39 IA BTMnlUwg ^Bw.FsdrtjMBb.m I — p „ ^ t ^ Gr ®* Ul T® 1 - N.V, 

Next suMcnpUOB day Sew. . lyndaii Nat. and Comm. Cen'J OV*» SwP.165.00 71.00[+aja|8.39 L4BT Income P<L Is w.Pr4B7.048BJj | — N * saau - B a ham sg- 

Not availaote to DOOhc aenenOy, •! noomo DtoD nits; 133 J l®?-?[ ——I 4.78 ^ t- ■ mm _ Price* at Aug. 22. u.s. Urowtb lnv„/OB5B.B5 6.BB1 ..._] 0.78 


L. & B.T. Management S^u 


Da. Aceam jf 14.46 76-S 


r.™ remnmen W wnn. o. Hlspano. -..‘355.06 57.84) ......0.39 IA BTMultlwa/r -|e*.Ft«nJl4W.0> I - po'to 

lyndaii Nat. and Comm. Cenl (V ims S wF.(65.00 71.00 [+OJO|b. 39 L4BT Income P<L lBw.Pr4B7.048Bjj |— Nassau. Ba ha maa. 

vlnconnaDisUnlts l53.fi la 7.8] , 4.78 • • PriCM Bt Aug. 22. U.5. Urowlb lnv„/DB59.66 6.55] . — j a 71 

•11a. acc. Uu«i)Ji48J XSAJ 2 — ; 4.78 Darling Management Ltd. (r -> M . r United StBtfta T*r It.*«i i+> 

•CaptoJ DlaUnitaj 129.2 ls4.fl ' 3.19 H. Bent SL, Sydney, N^.W., Anstmlla ini. tjZz .. n ^ i n H Adv - &• 

•UoT (Acc. f 1+4 -i — ! 3.19 tr..— i iakIo anon o«._« * nr. S OtlayS. Tower Hffl. BC3R 8B0. 01-82B45BS £*■ ™ AMringer. Inxenawnrg. 


Pricea at Aug. 22. 


[ i+.j — 0.+ ■HuihlMa L nit* 43.0 4b.4- '4761 Belfa*t 42131 

ftSJW+U; 2.48 31JX ZZ Im ULIttcrFai»dI>iaxi8.4 99.41 ...._) 3.01 


tiTrwn mS^day SrnV D * rilnwFund lASto-WM-eft-MH s.ao lpta ^i y nc , Cmu.1114.8 118.4’-O.«T2,30 DB.Trn«InT.Pd.| gl6J7 0.74 

.KrnraLU DjtaGrcnp JSSlSlSSttffS ‘Sr 0 -? 1 «« -» Mrc «. l 

Airww - • Auato “ i "f£^ n ^ _ 

SHfiSStSifiSSfiS - “SlS"- 

SStSKSKaiSS, lisa ~H a _°° ™ SOJa- 1 - ■ 

Dreyfas Intercontinental Inv. Fd. rtSSS"" SftP* iroE» 3 H LB0 Wales Unit Inv. Ltd. 

P.O. Box N3712. Nassau. Bahamas. ^ CJU - Grovrth.-!102J XOSJ, — .| - wale. Truss priceTobtateable fmn 

X.A.V. Aug. 23 ...iDSSU.40 12.43+fl, Tfl| — Samuel Montagu Ldn. Agts. *“* °* New Swah Wales HUH 6029 


‘ iterferhqasc J ip bet 
’ PainsMMe sm M JWU. 
^iBfcaneL'tJM.8 i«.Or 
' 24.6 

: JwiwJmwdnriM.G 41JJ, 
jn> ham.Ra...., at.fi ' S&Or 
5.SwvnnAn-.J« B6.2, 

' a 6 -*: 


•law luv Kund.J77.1 61.21+8.3! 3*®3-| Jji t q jjnZHjZ. 


4 . m-34S3s« Ionian Unit Trusu MngmL Ud. vUJiOf 

94 Or ... ,-i 2,60 K Colrtun SUM. 8 Ci 01>C8 Mt vMAG Aj 

ad!* 1 ...M. 2.60 Ionian 2-Yjm Td*' »7.a 103.01 3.004 

41J) 4.88 pKiuanGpthFrt.*' I®®-® 173.0 . — 3^7 wAecmn 

gift L44 jfioo^n ixnv FiiT.j 105.8 109.5] — J .7,07 yClwn P 
86.2,'.- ■■; l.«4 « WMt deal Sept. S. 1 ***** 4C«I, Sept, 27. vPcnrian 
all! - ..i 2-78 -NreTdwfl^ Seta 1*. mSupt**: 


•MAO American 52.1 53.»i+0.4! 1 .06 i IM. tteawsde. K.OA 


91-588 40M [ (u J Ulster ttenM 


*M4G Ausl’«s’iL.i46.6 49.2j+Q.6i 2.46 fUqiital An* 2L.1014 104.4] , — ; 2^9 Waring Street BeJ*w. M Tct «M MSI X.A.V. Aufr 23...iOSS1I.40 12.43+-8. Ifl| - 

Swm'vmiiI " '<fi9'6 1 m ri i-n t "? t4 •tenoom Unixai_< 108.7 111.4, _ n ' 2JS vfUUlsterGAh— ^32.1 34ja^ + 0,S, 3.00 A - . 

7 laLT'tSli! 414 vhwomeAtw.a-.iazj UHBr ’ 5.40 /! . , «««.» TOe Dreyfas Offshore Trust N.V. 

■Aectxm 1‘nflsi... 17^.7 loL/,+{Ll. mfiaumm rmfci land iori: euc fill If) TflfSSSttff uTOUp p.O. Bn WT712. Nasstu. A*lui?fii« 


P.O. Bos N37I2, Nassau. Bahrotaa 


^VtettHta A«L » Nan dsaMijR 5m. i. . . . jas-ot Securities Ud. M- & G. (Seozland) UtL 
". fVdMIidtitti- 1 Funds Mg*' '-IU' <h vamut Sl EtUnbacsb L 031525 5785) « sl George's PL. Glasgmi 
VtantR, wm *AY. *w« 9W9 .WTUmiiMKJi SB Jj 34.5a 


ftt &'G. (Scot land) UxL SSSS uSKrtbSS ZZi M • N« asset value Abg. 2S 

«c 83, SL George-s Pi_ Glasgow. Wi-ai ssu US jSmmMtwmicCttOSjG 116. i| +0.3 2.24 ®>or Management (Jersey) 

S^S •C1yJK:«iTGr’tlil5g.6 S*- B l + Hi i-fi ISTJIffl! < TOO +S'1 2'25 ' 8 ° 


tx N37I2, Nassau, Bahamas, 
i Stock....! C SSL 86 |+0.29i — 
b. Prom... I b1] | „....| — 

• Net msec value Abs. 29. 


< r 52 I vClv JK^mTGr’UilSO.O o8.6: + B.i; X.81 
M rSS£oA<tl«pJw.l . 49.0) +9.1 5.67 


tAncbor IT umUBSO.98 I.02xd.+8.0I 8.16 
t Anchor Wall 3r.-lB84.71 4.86*1+® J7 8.25 
tDo. Aust Jersey. ‘36.0 37.5id nil 

■Do. Wall 8tdo..H1.0 35.0X1 1.84 

•AndinrAuat j AS U2 1.66x1 1 1.75 

Next sub. date iTues. Wed. •pn 


CvALFd.AuR.29, CSS8.98X1 +0JJ? _ 
gargy lnt.ApR 29] USS 11.81 +S.I5 - 
6n*hSt8FdJly3I| CSSBJO - 


L81 ZD TOO vBoroP« Tkk. 141-6 43.B +0.11 4.44 K. Broad SL. SL Hriier, Jersey OEM SHU T11lea - IweG - W lTW(1 , 

5.67 • Pgr ax exempt ftwbi only. •FmancW Puod^gB.3 aa,l. + D.a| 8.49 Chsaod Cap |1M.| 2M.7|+0.7I 1.48 Morgan GrenfeD Fds Mgt (CI) Ltd p^iSiim 

4.40 fhiW t » . j_. .L, vHlch iBoame — 44-® SZ - 2' +0 2 i T’2S Channel Ialand....|l034» 108.4I+B.8; 8.52 19 PoUel Sl, Sl Peter PonTcnemaer. CJ. tadtetei 

4.40 W>J hep** u™ Trust MngrS. Ltd. •incameA A*aet»24.7 26JI: 1 4 JW „ ^ _ - hnniul nn r Vr r~~.! 7 

PO Bas SBL Bu t A * bur y Ite_ BC* mjmmm n_i 2B.7xi +n.a'. 3.09 FnrnRvndlent Grntra cnannai i«muls..|1i4A 99.6—1.4 — expewes. 


:r:i 


69,3 72.01 + 0,114.40 tqiaeoa gumt T rnsx MagrS. Ltd. •ineomeA Assets, 24.7 26.2, 1 4^0 _ Ghannel Iiknd*. 194 6 Safi w 

•'mn j rr r' T T *j-i An«aCui|!F.!*:!S3-‘» !».■»: ' +.1U ir-wTuinh 67.91 + 0.1’ 6.6 1 £? •ItiLMtaiB8Fimd.27.3 78/7*3 +0.4, 2.02 Eurtwyndlcat Group Chwmai niatm«..l94.6 99.6-1.4 

.^mL^.Ur.,.470 40.5— «,»■ SA* ^ •v\"bJ J -'i‘ri»*’35.4 24.^ — • • ^^^^it2!lj77.4 ‘ 80.51+0^' 6.67 faa^ai §’£j *!?.!; JT 1 u ^lli mo' — 1^? Humaion Lw*. f, 1.906' 7^89* +3.01 5J3 Mnjtrey, Johnstone (fev.Advij 

j (fit ft' rfWfMnt UfiKlP roiuxi * Sect LMtf '( 6i^ £7>6 tf v*i-*-| 3-00 a T t #6wPf I WBtf Fa KiB MfikJB-, oft.3 ■ W*9i 4.11 P|uuc( rnimL?394 410 D 4 a? IAS* Hops Stag Glasgow. C .S 0Ci-9s 

aaMn'lfigt Trux •umirm Lt» " *Ja«r , i Fui*Pptt;W *2 **'2 : ®'fi IB) (fl) Mutn*l Unit TsL Managers Da avallaMa to oa&fac xeaerattr. •g.At aerlgntt t. 46.8 a .57 Aaems H , M- 0016*511)1,1 A Soa> ' "HopeS trect Fundi UbS 22 Jti 

«rhai* Orels® al«w2^** ««•«« eJa-’t i oQ'xbf: ’■ >2. * *J-| f ; *. Tnton&ouse BWgs. B.C4. 9l-«M «W3 (a ; Security Selection Ud. .. . USS* fero?Rr"iilijf a aqf ft 1 < ?■« 624 ®S6- HIO Samuel ft Co. Ltd.. 628 am 

tana Gardens. ICxach.. «»« «* 'n l bJo *«tnml SecPhiartLS 44.2+0.1- 4^9 fl. JOadaa Lul BOS 7EB SZHCn n PehoW— I HB8.0 803J3 +ILS1 l.M -NAV Ahftlfl.tNAVJuly! 

**WKU.«ro«lLAft4» S«J»+a.l 100 »ja>q«Uwd» 57.1 40.11 1^, 0^0 , MutwI 7wfc TW.155.6 89.1.+/L8. 4^3 vUniv(Srm«b»tt^.B 24.L — J L35 Anthony Wide* & Co. Ud. F. Advisers Negft SJL 

Ma.4BMMUT-44.7- -47.0+0-b 0.10 »D«j. , 48.01-1.1 mo 41.4a. +0 I 3.90 (Aecom 24A L35 a. Monumem taeeL RJlA 01-023 a W. Leodtffl Wall. EC3N IDS. ffl-568 5630 joi^taewd Royal. Lnxemhaarv 

P WXJ32.9 4JL0 3.W J ‘-ftt oMntmiBWm&Tj* S02[ i 6.18 Prices at ABC, 2L fl«« deaUag Sent It Wirier Qztfc Vaad&A 8&8| 1 3.7d Cen'ryFimdAbgSSi US$7.14 | 1 _ & Au^7WnTcflS10^? TOlt [ 

M».Ketg*ti6»i-'MJS 56UM:+o.i; nc**- 1 -•■■■■I 


u'VV?, — (nw hiww 

%jNhaOva.. KombwahJ 


dealing sm lx. I Wkl« Qzth FundpH^ 2&8| 3.7d I Cm a xyFtmdAiig29j - US$7.14 


Next sub. date ITues. lived. •FrL NOTES 

Morgan GrenfeD Fds Mgt (CI) Ltd 8111 25* n! ¥ !l - 

SuSS'i zzsxrsszr-?' 

SSI;-- i 

ffit 1 S ! - “J»“« ««« amoi -8 

taturey pjmn.,,,1 US&8.9J , } _ a Offered price todudes aD exuBrnw 

«AV Auk U. f NAV July sl booght through managers, a Previous day's 

Negft &A. pnee. W Ne t Of tax eg realised capital 

10*. Boulevard Royal. Lnxena»tng. SIS' H"* *£“■ ^ftaneaded. 

KiTA^niTOi 18.10^7^1 _ ^“wSJ'SS'lSSTpSST 




.34 


c 

f; 

d 

P 

n 

« 

tl 

V 

ir 

fc 

al 

m 

vs 


W. 

: is 
: P: 

»5 

f, 

Tl 

:h 

■h 

1 «D 
HJ 

if 

20 


*' 1 

ei 

»f 

■cc 

“a 

3C 

• ir 
ja 

cr 
or 
ro 
" er 
T 

oc 

' S C 

an 

• -it 
re 
n 

• .T 
tf€ 

ltC 

:oi 

xa 

ve - 

» 1 
rioi 
"hi 
-J>o 

.ip 

ea 

w 


ETC. (599) 

" 5 Tr *»rapart Stk. 1972-77 6 Hm 

cSS^SiS^.Stt 22U H 
■ 1^ Cu»m!£ , Ln - W T »® M * a » 
Sfipe cSSItEte; felt *«• 30^ * 

‘: & U i t ~®' n,er sion Stk. 1974 iReg.l 9SU® 
^ ’B7S-7B xd 78 s *® 5.® 
Exowauer sut. 1976 xd goto* *» 
{^ Fonmn® Lb. 197B-&0 75J*® to* to 
Pwjajna Ln. 1987-91 63to: l w 

jhMSV* 1993 ** 59 “"® 60 

j, FundtBft Ln. iM>g 7 r ito »# '« to 
’ u^ nm "9 Stk. 1999.2004 (B«j,> 16 to® 
* S ^°l ?“ nd,nB SBC. 1 982-84 71 1 m® J« 

. Sj ss^bx 15** s ir 

. ast S3"" n ' k". 1»?6 a »U H m*«: 
•ft Ln. 1995-98 65 to® »i® 

7 & T +'** ,,v *-h. 1 MS- BO 76 X >i# *a . 
Treasury Ln. 2012-1 S 66to* to® 

Ln - 2002-09 74*i® to# '»A 
HS Trta3ur 7 Ln. 1987-90 78* to 

LlU l9BD_az B71 * 7 1,4 3,4 

8 4*\£ Pe “ Unf Ln ' 1984-86 84U* 4 3«*w 

; | Tr 0 Jsury kiv. igg 7 M 7B»i#A J„ 

.Treasury Ln. 1H4 83?ia® U»® *, 
nil !S 'I* to to 

ao Trt ** unr Ln. 1992-96 xd BOtoo® to 

®3jB* Treasury Ln. 1H9 83',® toa to 

2 Treasury Stk. (Reg.) (on a* after 
SBerJ-I.' 1S75J Ml SUM Unt «w 
K* Treasury 5;k. 27 U 
SftTrraMiry Stk. 1979 70V * «i«: 
^gP^Tteawry SIK. 1977-80 (Rcg.l 6 »to# 

S ^M® r ^”. rV i» U ' 1979 ’ 81 ** eB - > 671m5 ® 
S fi? Treasury St?. T 966-89 (Ren.) SBWi&® 
_ 7 to*i 6 U '*A 9«i* >* 

Treasury 5tk. 1974 (Tteg.v *d 96® 
_y u M® u M 

TjjfS Treasury stk. ZOOB-IZ iTlea.) xd 50 

Treasury Stk. 7975 fRco-J 94WB 

' Treasury Stk. 1977 iRcg.i xd 88 »h© 

6 ^gc Treasury stk. 1974 (Refl-r 96« 

8 K. Treasury Stk. 1975 9S»i«® 6'i«t 
SUM lit* 

Bgc^TreiMiy^ Stk. 1973 xd 921'iiO »■ U J3 

9bc Convertible Treasury Stk. 1990 xd 
.90b® > M ® W ij t 5! * i# .vi >s i> w 
■ victory Bd*. C£SD-£S.OOOl xd 981* 




3"2pc War Ln. 31 )■ >t »m “it u i» 

British Electricity 3nc Guaranteed Stk. 
1974-77 xd 85-'»« ■■ U. 3I;BC Guaran. 
teed stk. 1976-79 7UW »i* >»ii 
- V. dirDc Guaranteed Stk. 1974-79 xd 
Aku s 3fi«: 

Brltlsfi Gas 3oc Guaranteed Slk. 1990- 
1905 30J. ’I- 

North of scotand Hydro- Electric Board. 
North Of Scotland Electricity *oc Guaran- 
teed Stk. 19T3-7B 7S. 3 <:pc Guaran- 
teed stk. 1977-00 B5N 
Northern Ireland 6uc Excheauer Stk. 1977 
79. 6';ee Excheeuer Stk. 1979-80 71® 

>. 7 ne Etcheeuer Stk. 1982-34 70® 

INTERNL. RANK STOCK (I) 

FREE OF STAMP DUTf 
8pc Stk. 1976 91 '< 

CORPN. & COUNTY— UJC. (58) 

FREE OF STAMP DUTY 
London County 3pe »d 2SH®. See 640 
3V 51) pc rti 6 S’.® B. 5’^JC 82-84 

64® 3J Jm 6fK 79:* 6oc 76-79 741, 
Glcpc 94U 

Greater London 6Lpc 86 hi. 6bpe 90-92 
83’]. 7 Luc 64 j* Z. 9>mc 93b 

BlrtiMnyham Coro. 7 J «PC 7EUC B *s 
Bristol Corn 5>tpcfied. 94 («. 7oe 8BA, 9b 

Buckingham County Council SWoc Red. 
67 k 

Croydon Cord- 5'tPC 1 BOb 
Derbyshire county 6LorHed. xd 93b 
Edinburgh Corp. 5 pc Rod. 79-li®. Sbpc 

Essex 'County 5 ':dc 79b b 
Fife County Ccncil SbnrRed. 83 
Glasgow Carp. 6pcRed. BGsU ij 
Hammersmih Coro. 9>-DcRed. 94 1 
H-rtferdshire County Council 5bpcRed. 

71 70b. 6boc 83 Si 
H’frtd-rstoid Corp. 5ecfied. 90:®. Shoe 
xd B 2 >: 

Kent County 6 >ipc Bib. 9bpc 92 >4 
Liverpool S':oc 1971-75 xd B7:« 7 
Newcastle- uDon-Tvnc 5bnc 77b. 8 pc 87 

Oxford 7bpc 82 b 
Southwark Ebpc 69b® 

Stirling CC 60 c xd 86 
Surrey 6nc xd 73 
Warwickshire CC 6Soc 81 

SHORT DATED BONDS 
FREE OF STAMP DUTY 
1 4 bocBds. Reg. IDarllngton. Gateshnadl 

100’ib 

PUBUC BOARDS. ETC.— U K. (14) 

FREE OF STAMP DUTY 
Belfast Harbour Comm. SbpcRed.Cons. 
75>I« 

Metro oolllan Water Board 3pc 10 ) xd 29 
Agricultural Mtg. Caron. BbpcDh. xd 61 '1 
10I.DC llss. dt 9B.SOPCI 40 -'j >2 
Manchester Mtg. Caron. 7boeGtd.Red. 63 
2b 

SUBJECT TO STAMP DUTY 
Port of London SbpeReg. 83b 
Agrcultural Mortgage Corpn. 4bPcDb. 60b 

COMMONWEALTH GOVT. AND 
PROVINCIAL SECURITIES (23) 

REGISTERED AND INSCRIBED STOCKS 
Australia fc'wlth cl] 2i)pc 87b j* b. 


National Grlndtavs Hldgs. flip) IQS 
National Bank of Australasia (London Rea.> 

National Westminster Bank ad 330® . 
40® 40 it T *2. Warrants 133® *4> Z 
4. 7 nc PL xd 61* 2 1 ij*. flpcLn. U >2 
Royal BM. Canada ’SC2i m 17b 
Slmc Darby Ldn. (10pi 1124. 

Slater. Walker See*. (25p) i46ij® 9^52 
48 50 1 47 0'2- Warrants to sob. SB® 
a 60. 9'rpcLn. 75® 

Smith. St. Aubvn (25pi 120 
Standard and Chartered Banking Gp. 486* 
78 68 73 GSt - 
Union Discount London 350® 

wmtmt < 20 p) xd 222 ® 

BREWERIES & DISTILLS (lS8) 

Allied Brew*. (25ei xd 81 <: 80b 80. 
4bocDb. 79-84 xd S3. S 

Gil;. GbpcDb. 87.92 xd 57 

Amaigamned DHtliieo products Cl Dpi xd 
02 

Bass Charring ton (25p) 124* 6 4 7*. 
4ocP1. 39. 7ccpf. 68. 3bpcDb. 77.79 
64 b. 3 bocOb. 87-92 36. BbocOb. 
77-79 SB'S. SbpcDO. 87-92 780 4b 6. 
7bpcUnsec.Ln. 70b 69': 

Bell ■ Arthur) Jons fSDnl 2290 30* 29 
Brown i Matthew) (Z5ol xd 890 
B ulmrr (H. P.l <25p’ xd 76* 

Cltv London Brew. Invest. Tsl Dtd. (25pl 
xd 50 

Clark (Matthew ’ Sons iHldas.1 (25pj 156 

Courage P.B. 3pclsiMtft.Db. 84’::# bt* 
Distillers «50p< xd 1471-0 Dlj 7 6i> 71- 
n 6 9. 7’«pcUnscc.Ln. 6Si> 

Greenall Whitley C25p> xd 72 1. 8>«pc 
Uneec.Ln, xd 63 


Greene King $oni^|5D) xd 200 3 


3B 



Southern Rhodesia 3 >zpc 1980-85 200 
Trinidad Tobago 8bpc 86>i 

FOREIGN STKS-, BDS-, ETC (5) 

COUPONS PAYABLE IN LONDON 
ChUean SpcLn. 1896 94. EpcBdi. 1926 

Iceland 6’joc 1963-88 63 
Uruguay 3'iPC 67 
Komatsu 55 

CORPN. STKS.— FOREIGN (2) 


Guinness (Arthuri rasp) xd 137® SO 
8 7 6 5. 7bncUntec-Ln. 66 b# Ir® >. 
IOpcUiuec.Ln. 63b 
Hardys Hanson iZ5ai xd 103 
Highland Distills. (20 p> ad 1661 ' 

H igsnn s Brew. I2$pi 135 
Invergorden Distill*. (Hldgs.i (25p 
Long John Intill. f50p) 1S2 
Mgidoaald Martin Distills A (50 dj xd 

Mansfield Brew. New 235® 

Scottish Newcastle Brews. (20p) xd 81 1-0 
fe . 1 -® 0 b I 3b 2. 5'xPCPf. 51. Ebpclsr 
MLOD. 70li 

s. African Brews. fR0.20< 116 
Tomatln Distills. <25p) 880 8 
Vaux 7ocUnscd.Ln. 109 
Watnov Mann 4bPcDb. 47 ’;® 

Whitbread A f25P> xd 79* 7:0 8 80 76. 
,6P=3nJPf. 551;:. 7pc3rdPf. 65. 7 Upc 

Unscd.Ln. 64 5*4 «-I 4b 
Wolverhampfon Dudley <25pi T79 
Young Nnn-vtg. >50ol 135 

CANALS & DOCKS (10) 

Bailey ic. H.« <5P> 12 b 11b 12 b 
Manchester Ship 290® Ba. dpcZndObx. 
<Re<).) 29 
Mil lord 1210 2 M 

COMMERCIAL, INDUSTL. (3^86) 
A — B 

A^A.H. (25pi xd 174# 6 * 7 5 

A? iff"**,*® JI 9 ° »■ 7 ** BeLn - 6 S'^ 

AG 8 Research ilOpi gg a 

A.W. i Secs - 1 HOpI xd 7JI-® 4': 4 3b 

Aaronsor Bros. ilOpi 117® 

Abercom In*. iRD.30> xd STS 

Abrrdjre Hides. iZSpi 1 I 

Aberdeen Construction Gp. (25pi 98® 8 

^ZsSJ’Tag" a1a^,, • , Por *- Cement 

A 8 p?Ln ' 7 n ^i. r, ” rS ' N ‘ VlB - A aSDI B7 - 

Ada (Halifax") (So) 12ii« 

Adda Intntl. fiopi 43® 2 
Advanee Electronics ’2Spi 99 
Advance Laundries ilOpi 25 
Agar Cross 14 

*■•?* Indus. > 20 p> xd 106. N-Vtg. ( 2 DPI 
xd 840 7 

Albright Wilson iZSol 24b® b 
Alcan Aluminium xd 16b* 

Alcan Aluminium tU.K.i 9ucLn. 921 , 
Alexanders Hides- iSpi ZZi;® 20b 
Al da Packaging (TOP) 110 
Allen I Edgar) f25PI xd 64 
* ! e " * W V . 5 -’ S 2 ns tT'Pton) (25pi 66 ® 8 
24*" A| do« Paper Packaging (lopj ad 

Allied Carpet Stores (7 Op) ISO 27t 
Allied Colloids (IOdi xd 193 
ai S ?° lr T. er ®r° u £. ‘2SP) 87b® 8 

Ln si!"* 6dcPT - G 1 bt. B’«ocUnS. 
Allied Textile f25o) xd 94 
Alpine Hides. (5P> 67 
Amalgamated Industrials' ( 2 Spl 18’-® 
Amalgamated Metal 193 90. fipcPt 48b 
Amalgamated Power Engg. (2Sp) gfii- 7 
A M her Dav Hld o». tIOpi 57. Pfd. (lOp) 

Anderton-Forto Induscs. (25o) xd 85 
Anglia Television A <25 pi 121 
Angln-Swiss Hidgs. f25n) 74 
Anglo-Thal Corpn. (2Spl 195 
Aquaxutum AsiOCd. A I5p) 34 17 ® 5 3 b® 

Arenson (a.i fHidgs) flop) 1020 
in Shanks Group (25m 1530 4® 4 . 

1 Qp cum.Ln. 86 

Armsirzang Equipment HOpJ 66 h 
Army Nary Store* (Sopi 581® s« 635 
35^30^3 6 7^E 9 40 1 2 32 4Ws 40S 

Ajsjjoc. Biscuit M a nu. ( 20 oi 8 T* 20 1 . A 

mR°i 7 V?' TB, s«L«. xd 

861; t. 6 ’;pcLn. Xd 86 t 
Asior. Brit. Foods -Sp) *d 51 b® 2® b 3 . 
7UocDb. 68 #. 7 * 7 PcCnv.Ln. 157 
Assoc. Dairies f2Sn) 266® 

Assoc. Electrical Inds. GbocDb. 64b 
Assoc. Eng. BocLn. 73® 3 2 ij 
A^soc. Fisheries (25m 89b 9. SbOCLn 
vd 69®. 7bbcLn. 63® o^ncLn. 

Assoc. Food Hides. i25d) xd 153 

TBs* zsrhn* * d ,7so - a fN - v ' ) 

Leisure t»p) 45* 4 3b. TijPcLn. 

Assoc. Newspapers Gp. (25 p) 201 . Sbac 
Ln. 76*4? 

KSP) xd 39. 9«jpcLn. 

1 Cc me n tM a n u . 202 1 199: 

203 198 t 200 75. GbPcLn. 49®. 7 PC 

Db. xd 63b. 1 0 bncDb 91b 
AJSOC._T.eto. Corp. A 1*250) xd 94. lObPc 


STOCK EXCHANGE D E A LIN G S 
from the Official List for August 30 


Thursday, August 30 - 6,697 

Wednesday, August 29 5,976 

Tha Hr below gives the price* at which bargains done yesterday by 
mombofx of Tha Stock Exchange were racankd bt Tha Stock Exchange 
Daib Official List. Mom bars are not eMHnd u mark bargains except la 
special cases, and the fist cannot, ther ef ore, be regarded as. a nrawtea record 
of prkas at xrtafch badness was dona. 

Bargains arc recorded in tbo Official List on to 2J5 pan. only, bat I star 
transactions can be Included in tha follow tug day's Official Ust. Ha indication 

} Bargains at Special Prices, a Bargains done with or between non-members. 4> Bargains done previous day. + Bargain? dose for delayed delivery oc “ no baying- 
lo." SA— SAustralian; tEi-rJ Bahamian; SC— SCanadlan; SHK— jHonj Soar. SJ— SJxmalran; SUa — (Malay on ; iMe — SM tad can; ENZ— 8New Zealand; 5 S-- ^Sin g apore; 
iliS— SUnited Stales: SWI— SWeai- Indian. 


Tuesday. August 23 5,690 i Thursday, August 23 — ~. M<1 

Friday, August 24 5,479 | Wednesday, August 22 6J24 

Is available as to whether a bargain represents 8 sale or jMrcbBse by muhben 
of the pubtfe. Hmkktas are not imujully m .order «t a nBC ua o w . and only 
«iw bargain la any oac security at aay mice If racentaxL 

Tha number tf dwdinss- marked fa each section foBows dm name eT tba 
section. Unless otherwise denoted shares are a fully Paid end stock £U» fully 
paid. Stock exchange securities -are quoted fa pounds and fractions of pounds 
ev In new genes aad {tactions of new pence. . > 


British Mrttir Spinners New {25o) 48* 
British Oxygen (25H> 63 'j 4 2ij. Shoe 
Dp. iWO 7fl® 

Brush Printing Corporation <25n> 59 60 
British Relay Wireless and Television t25ni 
47 40: 

British RotlmaJcers Corpn. (25p) 560 5® 

British Hopes. (2 Sn) 9B 
British Shoe Corpcrallon 6 4 pc 3rd FT. 39. 

7ncDb- 76. 7pcLn. 63A> 

British smac ;50oj 754® 7 4 B S 
British Steam Specialties f20p> 97 
British Steel Construction <Brnrnohm.l 
:25pi 8< a ® 9® 84 

British Sugar Coro, xd 502 495 500 
Brit. Vila (25pl 119: IbS 
Brittains i25pi 431; 

Brocks Group >.10p1 90 
Brooke Bond Liebig B (25n> 53® i. _ 
4 5 4> : t l;. SLpcDb. 62 L- 5inpcLn. 4*1*. 
7ocLn. 80 

Brooke Tori Engrg. (Hldn.) (25R) 28':® 
Brooks Watson Group i20p) 651;® *<.H) 
Brown Jackson r20p) 63: 

Brown Bros. Albany ilQnl 41 
Brown 'John) xd 145 
Brownlee i25di 71 
Rronnlnn igp-pfg flfip) JSg 
fiudge Brat. Hldgi. (I Ho) 16 
Bulnln i A. F.< <Sd< 291,. A (5n> 28 
n.iimnr i .urk <HI^> I »»ap) SGis 
Bund Pulp Paper (25o) 93 
Rurxo S*an (Z5 d> 96 
Burgess Prods. >H!du.) A (25p) 79® 
Burrell f5p) 16V 17 U 17 
Burroughs Machines 3WLn. 173 
Bnrton Group A (50 pI xd 165 6. 7pcLn. 
70M 

"■i-y M*'-o iHicfoi.i M7hm C7® 

Businesx Computer! (10n) xd 43 
Bunerfield Hanev f2Spi 65 

C— D 

C.BJ*. Jersey (H1ds»-> (top) 20 

C.C.H. Invests. i25p> 127 

Cadbury Schweppei (2Spj 60«i 1 Go 59h. 

C»";59^ U T27 
Campari flop t sa# s 6 
Canning Town Glass Works (25 p) 45 
Capper-Nclll (lOp) 42: 

Caravans ItrI. (20p) xd 70 3 

Carlest Capri Leonard (TOp) a?!;* 8® 

Carlton Indust. (25 dJ xd 108 

Caron I (lOp) 6U 

Carrington V lye I la (25p) Z8'i B. 6’mcPf. 

S7. 4-2pcDb. 46'] 1«. 7pcDb. 64^ 
Canto's (Hldgs.) lop) xd 93 2 
Cavenham l25p) xd 144® 4 8 7. Warms. 
*.o sub. lor lh Ord- 651. 7oc1stPI. 62. 
SkncLn. 82:® i- 
Cawoods Hldgs. (ISM xd 172 3 
CelestJsn IndusL (5p) 18® 
Oment-Roadstone Hldgs. (25p) 112® 
Central Mfg. Trading Group (10p) 47® 

Central Wagon r2So) 39h 6 5 
Centre Hotels (Cranston) (lOp) 140 4 
Chuntwrlaln Group (25p) 67® 

Channel Tunnel Inv. ( 20 p) 178* 

Charles (Da«ld) (lop) 117* 

Charring tan Gardner (25p) 57-1;* 3 7h. 
TOVocUi. xd 85 

Chloride Group (25p) 1120 IT 12. 7bpc 
Cnv.Lu. 1S8 

Chrysler U.K. 5irPCDb. S5h 
Chubb (20pi 113 14 12 


jllng Indust. T25DI xd 
. (IOdi I7i,® 21 
*- •Hosiery) i25p> 44 


36 


Berlin 6pcLn. 90 
Rio de Janeiro 4'ipcLn. 


39* 


UJL AND COMMONWEALTH 
RAILWAYS (10) 

Canadian. . Pacific (Rccog. 


il 81 a® JLl . To.; ' 7 tape 


A C*C10) 515:. 
_Db. 33® 2'. 

d Qu< 


Mr kg. Names) 
Cum.Red.Pf. 


4pcPerp.Com. 


Ontario and Quebec Rly. .(Leased to CPRj 
S pcPerm.Db. lint. Gtd. by CPR) 38 

FOREIGN RAILWAYS (7) 

Antolagafita (Chill) and Bolivia Rly. Coni. 

Ord. JO), iq. 5pcCum.P1. 23<s 5 
San Paulo (Brasilia®) My. (15p) 106 7 

BANKS & DISCOUNT COS. (314) 

Alexanders Discount 200 
Allen Harvey Ross 5% 

Allied Irish Banks i25p) 140® 3® 

Australia New Zealand Banking Gp. 386* 
TO 80 3 2 5 76 8 

Bank of Ireland 350. 7pcLn. xd 60k* 
Bk. Montreal (Other Nms.) CSC2I xd p933 
Bank of New South Wales (London 
Register, (SA2i 4950 525 
Bank ot Nova Scotia (Recognised Marking 
Nms.) ‘iSCZi 17»* 

Bank ot Scotland (Governor and Co. Of) 
SSO 45 

Barclays Bark xd 352 3 IS 50 5 i 46:. 

S'jpcLn. 75 4l>:® 5 l, U 

Barclay, Bank intnl. 7>2PCLn. xd 671= 

Bates (Edward) iHWgs.) (25p) 247:® 

Sritiin Bank ol Commerce i2Sp) 91* 
Burston Gp. <25P> 120® 19 20 
Can. Imperial Bank of Commerce (SC2) 
T5H ipi 

Cater Rvdcr 27 O® 

Cedar Hldgs. (20p) 33® 1 2 
Commercial Bank of Australia (SAD 205® 

Fh« Natl. City Cnn. (SUS4I 23to 
Fraser Ansbacher {1.0m 39to. 

Gerrard National _Dlscau«t iZSp) 275 
Gibbs (Antony) (25p) 1 DOS® 

Guinness Peat Gp. i25p> 205® 19B 7 202 
Hambros ,2£p) 455® 49 8 Si 58 
Hill Samuel Gp. <2501 133 f 2. New 
(25pl 133®. Warrants to sub. 17. 8pc 

Hongkong Shanghai Bkg. i5HK2.50) xd 
270 65 6 72 5 82 GB 
Jewel. Toynbee f2So) 70® hi 701 
Kevser Ullmann Hfdgs. (25p) xd 250® 3® 
8® 4 5 

King Shaxson 120 p) S9 
Klelnwort. Benuui Lonsdale (25p) 140 
Lloyds Bank xd 254:® 63 7 5 2 4 2i 
TljpeLn. 97® 6S>0 6® 7ti 7 6^ 7», 
London County Secs. (25p) xd IBS® 4 7 

Mercury Sees. (2 So’ 145 
MktlarM Bank xd 342 7 5 3 6 St. 7bpc 
Ln. 93*i® 1® 4 I; h _ 

Minster Assets (Z5ol xd 71 1® 2® 

Montagu Trust -2Sp). xd 305® 

National Commercial Banking Gp. (20pi 
xd 155 9 


Ln. 95 1; 

Indust. 

. ..-io» 171,® 

Atkinx Bros. iHosirry) __ 

Atlas. Stone r25u) xd 132 
Audio Fidelity ilOpi 72<, 

Ault wtborg (25p) Xd 43 
Aurora Gear Eng. (So) 16 la 
A ustin fF.I (Lcvtonl nop) 23 5 
Avana G^_ rSP* *d 18)* 

Awry, (2Sn) 1191, 

Avon Rubber xd 192® 3 

SfA Group f2Spl 69®. _ 

SC5 ln?u*trles ‘SOP, 137 
155 <12?' 136 8 4t 7S 7 5 
BTR <2501 B7® - 

Bacal Construction <25e) 119 21 18: 20 
Baker Perkins Hldgs. ‘SOpi 75 
Baldwin (H. J.i rfo pi 7 
Balfour Darwins iSOo' 76 
Bambergers t2Sp) xd 98® 9. 6JZSpcPf. 53 
Banbury Buildings Hldgs. )5p, xd 44 
Bank Bridge Securities ’5oi xd 28® 32 
Bjriter Dobson <iOpi 22 . 1 0’UKUns.Ln. 

Barlow Rand (RO.101 242 

Barr Wallace Arnold Trust (25ni 76* 

Barrow Hepburn i25pi 63® 

Bath Portland i25o> 77® 6 

Beauford Group (10Pi 53 

Beaverbreok Newspapers. A (25pX 1 08* 7), 

Beecham Group (25 p) 276),* 6 80: 74 5 
h E-i 6LpcUnscc.Ln. 680 It 7 W 5pc 
Unsec.Ln. 118 

Belam Group HOp) 110 11 12 
Bcnfteld and Loxlev (20p) GO® 

Benson's Hosiery iHIdm.) (10 p) 154a* 16 
Bentalls (10 p) 36 
Bentley Engg. Group SocDb. 90 
Berisford «5. and W-J ai»cOnsec.Ln. 108 
Berwick Timpa (25P) 70 
Bestobell ,2 Sd) 157: 

Bltmld Qualcast (2 Sp; 72® 3H 2 
Bishop's Starts A C25a] 90 ij a 
Black and Edgmgton f.50p) 202 200 
Btock-wood Hodge f.25p) 167 8 6h 
BUckwood Morton and Sons 1 Hldgs.) IZSp) 
S5’,: 6 

Bluemel Bros. f2Sp> xd 77*.® Lto 
Blundell -Fermoglaxe Hi dm. (25p) 70 
Boardman iK.O.) Iittiil. (5p) xd ISSa® 
Bodvcote Intnl <5p) 22 ’i® 3U 
Booachord nop, 22® 1 h h *t 2 
Booker McConnell (50 d) 149® SO 
Boots 425PJ 273 2: 1 2’: 70: 2 7D Us. 

7^pcUns.Ln. vd B7t® B k 
Boris (25P1 255. Dfd- f2Spl 225 
Bowaler ^Corpn. 1E1® 59® 63 2 1 2>i 

Braid ‘Group (5pl 33® 

Brammer (H.) (20p) 102 99 
Bridgend Invests. (5o< S3® *i 34 
Bristol Plant II On) 17), 

Bristol Street Group OOp) 4fiL 7 ® 8 7 9 
British- American Tobacco (Reg.) (ISpi xd 
25S 4i 6 1; 3<; e SI; ! 4 3t. Dfd. 

(25p) 215® 17® T 4 fe 
British American Tobacco Invests. 10'ipc 
UnsJ-n. xd 88 7L. 9’;pcUns.Ln. xd 

British A man I <5p) fill-® 4>, Si; 

British Benzol Carbonising fiOpi xd 13® 

British Car Auction Group MDp> 1170 IS 
201;® 20 

British Dredging (250) xd 86 
British Home Slones '25c, 260® 1 GO 2 
59 

British Industrial Holdings HOpI 52:® 
4);. SpcLn. 72:o 

British Insulated Callender's Cables 1 5 On) 
133: 3 5 6. fiocPf. 51. 6<xecDb. xd 
65L® <«. 7pcDb. xd 641, la 
British Leyland Motor Corporation (25o) 
xd 2G1;* ■«« 8 h >4 1, 5V 1, 7 71. 
fipcLn. xd 46® 5 : G b. 7hPCLn. xd 60. 
BocLn. xd GO:. 7ijpcCliy. Ln. G9 'a 
British Match Corporation 174. 5'rpcPf. 


Clro Hldgs. I5p» 2H;» h 
Clark Fenn (Hldgs.) (2 So) 75 
Clarke. Chapman- John Thompson (25p) 
95';® «!-• SI, 5. &t;gcLn. 97® 

Clarice (Georgai tMotorsi I5PI 20 
Clarkson Inter. Tools <5pi 441^8 4U 5 4 
>2. A(Non.V.i «Sp> 43 >i® 

Oay Cross C25n) 14B 
Clay (Richard) (25p) 59# 

Clover Dairies i25oi 140 

Coalite Chemical Prods. (10p> 23<: 3 

Coats Patons (25n) 601, 60. 61«pcLn. 

58*. 7>:pcLn. 66h® 

Cohen (Geocuei BOO Grp. (2Sp) GB 
Collier IS.I 42 1, p< 13--;® h 
Col more inv. (ZSpi 34® 

Com ben Grp. 7J,pcLn.. 74 
Combined English Stores Grp. n2t*p> 840 
l; 4 3. 9l:PCLn. xd 114# 

Comet Radlovlsion Services (5ol xd 106t 7 
Compton U.i Webb (H!d9£-> (2001 31 ki® 
Concentric (tOpi xd 43 
Concrete (25pi 73:* 

Consd. Commercial (20Pi 133 
Continuous Stationery (I0pl 43® 
Conveyancer (250) SO: 50 
Cook Watts 9)<pcUns.Ln. 74A 
Cooeer Inds. PlOe) 42 „ 

Cope Alman Intel. (5P) 65 4 

Corah (25B 1 47 6 5 k . _ 

coral U.I Hldqs. (IOp) 1300 30 3 
Comertroft (50 D i 25 ■ 

Cory (Horace) 20® 

Costaln ISUcbard, 288 5: 

Couirirrslde Proas. rSpi 72 

Court Bros. (Furnishers) (2Sp) 159 7. 
Non.V. A (25pl 1 55 

Courtaulds iZSp) 135® 3’* 6 >: Si, 4i* 
5 3 4 7. 5'M>cUns.Ln. SO. S'.-pcUnS-Ln. 
59',®. 7UpcUns.Ln. 04® b® «*. 71d>cDb. 

68 <4 


Cold Cross Hospital Supplkn CZ5pt 79 b 

Goldring HOp) B 6 7 

Good kind (W.j Sans (10a) 41® 

Goodman Bros. Stgcfcman is P i 194 
Gordon Johmon-Stephens (Hldgs.) C25p) 
56* 60 56*; 

Gough copper (20gi xd 12S 7 
Graham Wood Steel Go. i 20 p> xd 460 h 6 
Gram gas HOp) xd 44 

Granada Gp. A ,25p) xd 167® 5* 31 6 
Grand Metropolitan (500) Xd 110® 1 1 ’;C® 
TOscLn. 14S 

I OB 1 : 9. Shoc.P1. 55. S*ti>dLR. 87. 
OocLn. 146 

Gran lev Security Gn. iiOp) xd 68 7 
Grant Bros. I25p) 200® 20 197 
Grattan Warehouse (2Spi 164 5 7 3 607 
Great Universal Stores (2Spi 245t. 

■25pi 227® 6 5 7 B: 8 . BUpeLn. 71 U 
Greatermans Stores A (RO.SO) 255:® 6 :® 

Greaves Organ. ilOpi 73® 1 
Greening (fi.i Sans (25p) 33M® 

Grcensllt Barratt iTOpi 118 20 
Greenoraod BaHev <30p> 80 
Griffiths Bcnlley >5p> xd 24 >; >4 ^ 5 
(Vicoerrods Hldgs. (IOp) o4® 4 5 
Guest Keen Not, refold* 300 1 299 302 
2<4d 304. G'tpeLn. 91 90 
Gunn (A.) (Hldas.l (25p* 117® 

Hackney Hendon Greyhounds (5pl xd 101® 
971, 

Haden Carrier (25 d) 151 
Haggas (J.i (TOp) 30S 
Hall Eng. (Hldgs.) (SOP) 185 
Hall (Matthew) (25pi 107 
HHIam (Vic) (25P) xd 153 
Hairttc Hldgs. (50 pj 1400 
Haima inra (top, 510 
Halwlns (10p) 31 
Kampson Inds. (5p) 19® 

Hanger Invs. A [10p> 8 
Hanimex Cpn. (SAO.SOi 145 
Hanson Tst. vtsoi d 120® i, 19. 9>!ux 

Uns.Ln (with rts.) 84. 6':ocOiv.Una.Ln 
79 : 81 

Hardy (Furnlshersi A (25 di 640 
Hargreaves Group (20pi 58® 

Harmo Inds HOpI 35® 4<i® 

Harrison (T. C-) I25g| 72® 

Harrisons CrosfiHd 1 1 htt> 40 
Hartlov Baird (5p> 60 
Harvey Want Hidos. l25o) 255* 

Hawker swdeley Group 345® 60 6 9 & 
S-IPCPf. 471; 


National Cash Reglstw 4ocUi. 60H. Btope -Tube Invs. 381® 7 2 6 80- S.BoeLn. 


Cowto <T.) 43 


Industries <10p)J»*9® 49>t 


Cranleigh Grp. (5p) *1’a_,. 
Crlttall-Hope Eng- 11 OP' ItHU 
Crush elds Calthrop i25p) 44, 


Cnv.Uns.Ln. SB 


gijpePtly. 


Crosslcy - Building Products (25p) 106 
Crouch Gra- C25 d> 


Crowder 

6B1. 


Keeves 


87 

reoi 


20. 9pcUns.Ln. 


late (Hit 


OOP) 33', 
ach 15-'*® 


Crysta late (Hldgs.) 150*141* 

Tummlns Engine 3VpeCmr. Uns.Ln. 86® 
Currys *2Sp) 1 61 * 2 

Curran Industrial invest. <1 OBJ 19)j® 19 «, 
Cuthbert (R. and G.) (IOp) 7o 
DaBas (John E.) Sons C10a] 48® 

Danish Bacon A 137 
Davies and Metcalfe A t IOp) 24 
Davis (Godfrey) G15pl 94. New 92 4 
Davy Intnl. (25p) xd 1061;® 7 6i, 

Dawson Lloscoh) (Hldgs^ (25 p| xd 691* Bb 
70. A 'Z5P) Xd 65® 61* 

Dc La Rue i50p) 235® 5 , __ . 

De Vera Hotels and Restaurants f25p) 174 
Debenhams t25p) 113 12 14. 5i*pc2ndDb. 

GG. 7‘iPC^dDb. 6SI. 

Dacca A t25p1 322® 20® 1® 3 20: 

Delia Metal IZSol 94 3'l 4';. 4«iDC2ndPf. 

38';. 71, PC Dp. 704* 1. 7 5pcLn. 941; 0 

Deri tend Stamping tSDpI 197® 

Derrltrnn IlOpi 14 131, 

Dcwhlrst (I. J.) 'Hldgs.) «10»» 85 
Dexion Cam mo intnl. ,lOp) ' 29>«M) 8 «; 
Dickinson Robinson Grp. (25pl 118® 17 
18); 19 

Dlroplex Inds- i5p) 43>* 

Dixon 1 David) Son i25p> 150 
Dixons Photographic iTOp* 82. A MOn) 
84® Zh 2 

'ark Inds. (10M xd.SOix® 8 a* 
ieorgel (IOp) 31 ® 3T 
Doncaster iDanletl Sons (25 P, 


Doiand (George) (10 p> 31*_30'i 
D oncaster (Daniel) Sons (2Soi 65 
Dover Engineering Grp. (IOp) xd 460 6 
Dowgate and Gen. Invests. <Sn) 14 
Dawn Bros, and Mayer and PhelPS DOn) 
79® B 

Dowty Grp. (SOai xd 114® 13 14 15 
Drake and Cubltt Hides. ;Z5p) 311,0 
Dreamland Electrical Appliances (lOni A5h 
Dubilier (Spi 17. llecPf. I50p) 43® 
Ductile Steels (25ai 114 
Dufay Bltumastic (10a) 25'.® 7 '«» 5U S 

□union Hldgs. (50p) 87 8 5 8. 5>4DcP1. 

49; : :a. TsiroclstM 


— — Itg.Db. 91 :®. ElpK 

2ndDb. xd 61 SpcLn 69 
Duport (25 P) 87. 5';PCDb. 61<yB ti®. 
lOpcLn. 147® 

Dutton-Farshaw Grp. (29P) 567<; 

E— F 

EMI <50p) 154; 5 4 6 3. SpcLn. 431*. 
7pcLn. 64 u. 8<rocLn. 1989-94 75(4 5. 
B-'PCLit. 1981 991T7I2 7: 100 
Early (Charles) and Marriott (Witney) (IOp) 
25i, 

East Lanu. Paper Mill (25p) xd 40 
Bast Sussex Engineering Grp. (IOp) 20<*: 

Eastern Produce (Hldgs.) (SOpi 117 16 
astwood U. B.l iSp) xd 85 41* 

Grp- FI On) 114 13 


S' 


FOOD PRICE MOVEMENTS 


BACON§ 

Danish A- It 

British A.ltf 

Irish Special 

Polish A-lf 

Ulster A.15 

BUTTERS 

NZ pachet 

English packett 

Danish salted packett ... 

CHEESE§ 

English Cheddar white 

rind less 40-Ib seL 

NZ finest rindless 40- lb 

block 

BGGS* 

Home- prod. Standard ... 

Larse 


August 30 Week ago Month ago 
£ per ton £ per ton £ per ton 


680 

680** 

640 

640 

650 


650 

640** 

BIO 

610 

630 


620 

610 

600 

600 

610 


per ewt per ewt per cwt 
22-00-22-25 22.00-2225 21.90-2245 
24.25-24^0 24^5 2425-24J0 

24-77-25.94 2551-25.50 24.77-25.38 


2400-25.00 2405-25.00 25.00 


25.00 

2.80-2.95 

2^0-3.05 


24.05 

2J5-2.60 

2.70J.95 


August SO Week ago Month ago 
per pound per pound per pound 

BEEF P P • P P P P 

Scotch Wiled sides 37.0—30.0 2B.0— 30.0 26.0—30.0 

Eire forequarters 20.0-22.0 21.0-22.0 18.0-21.0 

Argentine chilled rumps 62.0— 64. 0 60.0—02.0 59.0—62.0 

LAMB 

26.0—30.0 26.0—30.0—26.0—31.0 

27.0— 27.S' 27.0—27.5 26,0—27.0 

17.0—22.5 18.0-22.5 18.0-22.5 


English 

NZ 2s-DS 

PORK tall weights) 
MUTTON 

English ew®« .. 
POULTRV, 

Broiler 


— 105—13.0 10j— 13.0 


chjewens all 


weights XovtfH* ready)--- 19.3—23.0 19.0—22.0 18.0“23-8 

* London Egg Exchange prices per 120 eggs not quoted this 
week t Delivered. $ Prices on August 29. 5 London and 

National Provision Exchange prices, j For week commencing 
September 3. ** FMC price. 


Economic Grp. 

Esa Hldgs. flop) ez 
EJdridgo Stablefard and Co. (Sol xd 37® 

El'cco Hldgs. (IODI 441; 

Electrical and Industrial Secs. (25c) ZEijO 
S*# 6 U 

Electronic Rentals Gro. (iDol 73® 

Elliott ( 8.1 (2501 71 70 h 
Eljlotl Gro. Peterborough MOp) 135 
EH IS (Richmond! (5»» SO';® Ha 
Elds Everard (25d) 206 10 
Ellis GoldUCin (Hldgs.) (5p) 361; 5*. 

(* k 

Empire Sirs (Bradford) C5pl 233: 

Emu Wool Inds. (25 di G3 
English and Overseas Inin. (IOp* xd 24); 3 
English China Clay* ( 2 Sa) 12 Si>® 9® 30); 

26M) 30 1 29);. 7LPCDb. SB 
English Electric 5’rDCPb. 1979-84 61 V. 

fipcDb. 65. 7ocDb. 65'; 

Esoeranea Trade and Transaort ( 12 'a,? 97ia 
Eucalyptus Palp Mills (Z5pl 136® 3® 4 
European Ferries rasp) 1401 39>: 40 
Ennr- Ready (Gt. Britain) (Z5p) 145* 4® 
5 I ; 1 4 1-. 6 ocLn. 99 
Expanded Metal iZ5o> 70 1 

F.P.A. Construction (25pl 42 'j 
Fairbalm Lawson (25a) 2Bh 
Fairer f25p) xd sa® h 
Fair new Estates (top) 90® 

Frt international (IOp) 35®. A (IOp) 

*7® 5 

Federated Land Bunding <25o) 60® 

Fenner U. H.) (Hldgs.) (2So) xd 140® 
Ferguson industrial Hldqs. (Z5pt xd 76® 
FWcflty Radio (IOp) 102 ® 3 
Fine Art Deveioomenss (50) 31 hz 
Fine Sphntm Doublers xd 291, 

Finlay Packaging (3 p) 24 
FI SO ns 350 45 3 G. 5*pcUltS.Ln. Xd 471, 
Ffton Lovell (20 p) xd 78';® 9 B; 7',. 
7 ><DCUnx-Ln. 611; 

Fluldrlve Engineering (ZOnl 62* 

Fnlkns (John) Hate (So) 29t®. Non. V. 
(50) 27b 

Forbaovs (ZSpi 1*5 71 
Ford Motor (SUS2.50) xd VPu 
Foseco Mlnseo i25d) 150 1 
Faster (HennO Building Products (25p) 
115* 14 15 

Francis Industries r25pi 4G« 6 
Francis Parker CIOpi 58'^D GO® 60 58 if 

Freemans (London SW91 (25«i 277® 5 B 
French (W. C.) aSn) 540. A 05b) 52 
Frcsbbake Foods (5p) 34 


Hawkins Tipson rzspi xd aih 
H awkins Devprs (5a) 1 DI4P U h 
Hawthorn Baker rZ5n> 03 
Heenan Spark (IOp) 46® i,® h 5 t. 
Helen* or London (5p) xd 33), h _ 
Henderson (J. W.) (HIMA) (Z5p) 175 
Henderson IP. Cl A (IOp) B8i ; ® 
hcnlys UOoi xd 2020 3® 4 7: 

Hcnsher i Furniture Trades) (IOp! 360 
Mepworth ceramic Hldgs. (25pi 51 M z® 

Hepwoh* IJ.) Son B (50n) xd 415 
Herbert (Alfred) 321 3 4 bt * 1 . 

Hestalr (Z5p) 112 13 
Hewden-Stuart Plant HOP) 61® 1 
Hjcjclng Pentecost r500) xd 75 
Hckion Welch (Hldgs.) (SOp) xd 333® 
Hleld Bros. i5o> 20'« 

Higgs Hill (2 So) 102® 1. BpcUnscdXn. 

Highgne Optical Indus, (lopj 55® 
Highland Electronics Gp. (20p) 23 
Hill 5mlth 1 25 m 113® 

Hillards clOpi 62 
Hiltons Footwear fZOO" 1F2 1h 
Hlntcn, lAmosI Sons (10 d) 68 
H<rst MaUlnson iZOpi 33 
Hedge Gn. <Sp) 43 
Holt Prods. HOP) 33 
Hoover A (25 pi 418 22 
Honklnsons Hldgs. 430 
Mouse of Fraser (25p) 106), 5 4>i 4 5ij 
6 6 . 7ij ).* 3 7 j:. BUocLn. 71 to® 1 3 
House of Lerosc (25p> 104® 

HOP) 17 

H vJT n ?25p r ) SP** 5 t25pl 60 - **“• 

MJJPfd Shattering (Hldgs.) OOP) xd 28® 

Howden Grp. (25p> 87 
Hudson s Bay (n.p.v.) 880 73 1 
Hunt Moscrop (Middleton* (5 pi 28 
Hunters Frankau (5DO) 19* 

Hyman d. j.j (5 S ) is to® 

I — J — K 

Ibstock Johnsen (25n) 1080 10® 

Ni nB-orth Morris A I20P) 46S 
*C» UM 41 14 3 2 4 40: 39 431a 40 
Vi, 7 v 4 iwcLn. Xd 94V to" 
5 :pcLn. 4?to h to 7U cLn 6S Sto. 

i«tof Ln - 1 SS 3 Z 8pcLn ' 70 
\ 7,j iJsp4s 

89 5i® 90® ; a :o 891;® 90 to. OocLni 
89>:I® 'I® 90to 1 90 to 1| 
liDPeriaJ Metal Inds. (25p> GO to 
Ingram (Harold, (fOPI Xd G7 
teiyi serwees (25pi 71 to®’ 

Inter-City Inv. Grp (ZOp) 13 

!{£■ Maehlr,C!, Cm - 1 suss » £1S0MH 
, "J nl ^ J J : «">»ustion (Hldgs.) raspi Mto® 6 
Intnl. Comod. Air Cpn. <2 Spi xd lOSto 
Computers (Hldgs,) 97® 6 

‘fc/JrtJgpfc iV v ^ MkB - 

‘ge! - v ^!r a x ^s:i'^ h - W4 - 7# 
jS5|: i£™ E ^ti n s7% WLn - « 
'^kt.^T^L^tso 2501 “ 2034 3 i 

Inveresk Grp. iSOp) 54 Sto 5 3 4to Zto 

f.Vsp-ir&r.it.s, „ 

Jentique Hldgs. (5p) 16® 15V 16 
Jessups (Hldgs.) (lOni xd 24),® 

Johnson Firth Brown (25p) 53. SNjocLn. 

95- lOpcLn. 85i ,« to 6 to. UpcLn. 

Johnson Gibbons 12Spl SB 
Johnson Grp. Cleaners (Z5f» 80 
Johnsou Matihev 4Z0 
Johnson- Richards (H and R) Tiles 130 b) 
xd 342 40. 5pcPf. .40® 

Johnsons-H.F.L. KocLn. xd 46 

J anes rEdward) (Contractors) Cl Op) 48 
oriel Props. (IOp) 63® 

K Shoes (25pl 102® 100*0 990.102 

Kalamazoo r2Sp) 172 

Keixer Venesta (20 p) 91 

Keokast MOoi 46 

Kenning Motor i2Sp) 65 6 

Kcnslntaton Pal. Hotel (2501 xd 205 

Kent (Geo.) (SQo) xd 56® SO Sto® 71; 


Ln. 72to 

Needier, izspi 33: 

Now Day Hldgs. (IDp) 990 9 
Newafl Machine Tool (IQg) 15* 
Newarthlll 163 • 

Newman Granger Indus. (lOpi 36 
Newman Indus. (25P) 58 
News international (250) 1 64® 6* 5. Ttopc 
Db. B7V 

Newton (John M.t 7pcPf. (SOp) ZS.to 
Normand Elec. Hldgs. (20p) 51® 

NonJtern Develop. (HldgsJ (IOp) xd T13 
17 12 

Northern Foods <25 b) xd 87to® 5to® 

7 6 0. 6J50CLn. 87® 

Norton IW. c.i (Hldpsj iSo> xd 19 
Norric Secs, fiopi 52® 50® 2'; 3 to 3 
Norwest Hglst (25p) xd 1=4. SpcLn 
103 2 

Notts. Manu. 6<]peLn. 7610 tot® »to 
Nov* Dorsey) Knit <20p)- 70® 69* to* 

Nn^wllt IndUSt. (5p) 33 

O.K. Bsaars 0929) (RO.SO) xd 475. 
<RO-SOi xd 473 

Ocean Wilsons (Hldgs.i (20p) 72 
Olives Paper Mill <20p> xd 43 
Oriel Foods (2SnJ xd 126* 

Ormo Devcfaa. a Op) xd 56to 8 7 
Oxter Printing Gp. (25 d) 39 


Parker Timber Gn. (2Sa) 122* 

Parker Knoll A N.-V. iZSp) 8 

Parkinson (Sir Lindsay) 125 P) 134 


7 8 6'?. 4i]prPf. 33 
Kent >m. p.i riopi 97® 9 
Kettering Motor (lOo) xd 114 14J 
K er Ij. L.) (25 d) 141 
Kinloch 12 So) 165® 5 
Klrfcstall Forge (25p> 36to 7 6 
Kode IntemaH. (25ol 3SO 2to® 

Knott M'll HOp) 67to 6 
Kwik SrA-e Discount (IOp) 138 

L — M 

L-C.P. Hldgs. (Z5 d) xd 82® 3 2 4 


Parkland Textile (Hldgs J A (25p) 560 to 
Paterson Zochonls (23 p, 220. A CN.-V.) 
>25 PI 220 

Pauls Whites (25a) 96 
Pearson Longman (250) 163® 

Pearson <&j> son <25 ni 201® 1. 9 dc 
UrsccLh- 87 V. iotoPcUniec.Ln. 69V 
91 92 

Pendand I no uses. Cl Or, 29® 

Parry (HaroW) Motors (25p) 82 
Petbow Hides, (iodi 83 
PMrocon Group (12i,p) 870 
Philips Incandescent Lamp Works Hide 
JR. 101 930 23 St S18V 
Phinins Patents (Hldgs.) (25p) 36® 

Phoenix Timber C2Sn) 110® ZOto' 
Photax (LundM) (25pl 75k(® to* 
£S£f r1,, a„f,! dB,rJ (Blackburn) (I0« 129 
Pickici (William] A Non-Vtg. (IOp) 14V* 

Pllklngton Brothers 332®* 2 1 
Plaxtons CScartra rough) ( 25 p, 1710 
Pleasuranui (So) xd 42 to 2 1 
Wa»» (SOn) 111* B IO 11 9 
Pontlns (IOp) 46V V 
P ?Sto® ^ Thorn * 1) Gladstone China (3p) 

Hldgs. (top) sih 
Porter ChBriburn (20p) 40* 

*^120^®'™' Sun,lerLantl Newspapers asp) 
g? tv «l r JZSP> 36® SO 6 
4to i CSOp> xd 1631 =® S® 3® 

CSP) 25 to* 6 to 7 51, 6 

SSto 

Pyke <W ._J.) (Hldgs., nOp) 67* 4 
Pyramid -Grp. (pubs.1 (IOp) 34to 


Q— R— S 

Quaker Oats CSUSS) 17»us • 

’°S! ie1, 9pcLT X 7Ui ra}OUSe rHW9 *-’ A OQol 
Queens Most Houses (5 pi 20* 20 

R.C.F. Htdgs. (25a) 82 too 
R.FD. Grp. OOP) xd 29 Bto 
Racal Elec. (25p) 190* 

Radley Fashions Textiles (25p) 63 
gaine Eng. Indus. (10m 24 Zto 4to 
Randall (J-. L.l Cap. shs. (IOp) 47* 7 

Randalls Gro. (25p) 80 
Rank Oroanlsation (25 pi xd 398. A 
Non.V. raspi xd 407® 14 B 15 5t. 
BVpcPf. 56® 6. ancZndPf. 70. 5toPd-n. 
50. lOtopcLn. 88: 

Ranks Horis McDougall C25P* xd SOto 
491; 50 49, SpcLn. SO V. 6toacLn. 
6BV. 7 topcLn. xd 67. StopcLn. xd 
72: to 

Ransom* Hodman Pollard (25p) 47 8tot 

Rainers (Jewedera) (lOo) xd 107 6 
r._jd 1 cut Inter, lap) Sits 1 to 
Rovne (H. M.l (5pi 31 to 1 to 
Ready Mixed Concrete (23p, ISSto® 4 to® 

RnkiR Caiman (50 di 293® 50 3 5 1 = 

Record Rldgwey t25p> xd 57 

Redlearn National' Glass CZSot xd 970 9® 

PedHhision (35pi 1021; 3 

RedlaDd (25pi xd 91 to 2to 3. 6toPcPf. 

xd 54. 6 toPCLn. 1081 
Redman Keenan international CIOpi ig® 
Reed Malltk (2501 330 
Reed Smith (SOp< 75:® 

Reed (Austin- <25p) 1TB. A £23pl 114® 
10t® -10 

Poed Executive rspi 95® 

Reed International 255t« 0® 7 6 8. 
7 toDcDb. GS to®- 7 topcLn. 59to. lOpcLn. 
63® 2); tot 

Reed (William) Sans (2Sp> xd 66 
Peeves CF. l.i (2So> 62® 4 31; 

tVo 7 soepf. 50 

Rentokll *1 Ot,, 1141, 

Renwtck Wilton Dobson (25a) xd 149® 50 
Rovcrtex (25p) 64 

Reyrolle Parsons 94® 4 5to Sto® 3 SS 6t 
5 S';. 7 topcLn. xd 59V 
Richards Sheffield (IOp, 24to 
Rix (Otiven (5 p* 9vt v Bto 
Robertson Foods iZ5o> 94 
Robinson Rentals (20 pi xd 261® 

Rockware Group (Z5o) 72 1 70 
Rolls-Royce Motors Hldgs. (25P> xd 66to- 
BocLn. -81 '«» 

Root Harvesters (IOp) 29to 
RotaflS* (G.8.) HOP) 62 4J 
Rotary Hoes (25p, 66<z® 

Rom mans Inti. 8 H2';P> 51V to 2. 4 tone 
CPf. 98 

Rotork MOp) 82 

Row inm c Mackintosh (50n) 159. 

Roy co Group (2So) 84 Sto 5 6: 6 
Ruobv Port. Cement (25 p) 82 BOto. Ptg. 
(Non. V.) (50) 43 to® 

Ryan iL.) Hldgs. (So) xd 25<: 


53®. 7.7KLn, 68. GtopcLn. 92 1 88 

Tunnel Canwnt B (SOp) 197 S Sto 
Turner Newall xd 179 Bto 8 80 771# 
Turner iHiv) Grp. (IOp) xd 76 
Tyne Plywood (Hldgs.) 64 
UBM Group (25p) 111 12 
UDS Group (2Sp) ITS’ 14to I5to ... 
U.K. Optical Indust. Hldgs. (25p) 100 
u.u. Textiles hop) 76 5i 5 
Ultra Electronic (Hldgs.) (ZSo) 34to 
Unlgate (25p) 63 to® 8 7to 7 9 Bt 




Spc 


(25o) 327-to® to Sr? 8 6 to 9 

3 4«>ctS b, 86 5V. dpcDb. 65®. 7VP0LO. 
65V V 

Unilever - (N.VJ Sub-Shs. (F1.1Z) 13.89® 
14.10® 19 

United Biscuits (Hldgs.) (Z5p) 71. SUrcIji. 

44 to 5 

United Carriers (IOp) 70® 68 
Unitd City Merchants IOocIrv.L-o. (40g) 
so® 

United Gaa Indust CZ5p) 7Dto._. 

United Guarantee (Hldgs.) (Sp) 21 

United Industrial (IOp) 24to 

United Newspapers (25o) S72J®. 

PI. 51 

United Wire Group (25 d) 81® 

Universal Grinding (25p> 94 
Upward Rich (IOp) 76® 

Val os Trovers Aahpalte 7VpcDb. 66 
Valor (25pi xd SMi 
Venesta Intntl. 6nc1stPt. 43to® 2to. Ttopc 
2ndPf. 55 to 

Vickers 138® 7 to® 9® Bto 8. SgeNoiH 
Cum.Pf- xd 39®. 5 pcPI. xd 58® to 6. 
SpcLn. xd 71V. 9toP<d-n. 98to 
Vlnw-s (lop, 56® 5 
Vosper I25p) xd 92 to 

W— Y— Z 

■W Ribbons Hldgs. (10p> 43 
wade Potteries tl OdI 58® 9 ' 

Wadham Stringer non) 5 7 to® 6 to 

R Uamesi 25 ?iokOTii«i Silversmith 

WaflTs^F. tf'nlt, xd 96 3 7 
Wslmsley iBuryi Gp. 129 

53 

Woterfonl Glass (Sp) 54 1, ... 

Watts Blake. Beanie C25P> 152 
W earn el I iSp) 53 4. New (5P>.50 X * 
Webster, Publications (5n) xd 44 to 
Weeks Associates HOp) 30 to® 

Weir Group <25 p) 95to E. 7 VPrtJnseC-Ln. 

Wellman Engg. Cpn. (750) xd 33to 
Warneth Ring Mills (IOp) 14® 
westbrfek Products (25 p, 68 
Westinghouse Brake and Signal C25p) xd 
34to 

Westland Aircraft f25n) ,d 4S 
Westminster and Country Praps. (25 P) 73 
Weiton-Erans (Hldgs.) (20o) 48 
WWon Pharmaceuticals (10a) 105to Bto 
Wettorn Brothers (25p) 224* 

Whatllngs (SP) xd 8to* V 

Wlwatsheaf Distribution and Trading (25p) 
196® 8® 6 7 • 

Whltecrott 1 5 Op) 133 2. New C50P) 131 
Whtttingham iW.) (Hldgs.) llZ’ra) 93 
Wlglall (HJ and Son (2So) 260® 4* 2 B 
Wilkins and Mitchell (23p) xd 147 8 4toC 
Wilkinson Sword A (2 Op) 5SO 
Wldlams Hudson Group (20o) 182to* 2 
I,: 3 to 1b 4 60. 8bpcUiuec.Ln. 219* 
20 

Williams (John) Cardiff (25o) 29 
wiimot-Breedan (Hldgs.) (2Sn) BO 
Wlmpey fGeorge) (25o) 101* 3 5 4 
Winn Inds. (20p) 34® 3 to 
Wolselev-Hughes (25p> 215 
Wood Hall Tst. f25pl 107* 11 
Wood <S. W.l Grp- (20o) SS 
Woofworth (F. WJ (25 p) 74® 3 to 4 2b 
Worth (Bond) Hldgs. (2So) B5to 6 

rattan Farnlture C5nl xd 11b® 10V to 
Yorkshire Fine Wool Ian Spinners SO* 1 
Yaoghal Carpets (HMssJ OSpl 1S4 
Young. Austen and Young <25o> 140 

Zenith catsisttn A (Brj (50 p) 64 
Z otters Grp. C5 p) 47to 6 

FINANCIAL TRUSTS, ETC (166) 

Anglo- African (7 top) 31 to 
Anglo- Continental (Reg.) 05n) 910 2 
“ JSto 40 1 


A (25p> 


Armour Tit HOP) 

Australian Agric. (25 pI 104 
Australian Eat O5o) 116 IS. 

108® 9 11 10 7 to 
Brit. Elec. Tract Dtd. (2Spl 113® 14 to 
IS ISto- BptUnscd-Ln- B8 
Bryanston (Z5p) 80® 76® 7® BO 
Central Sheerwood Tst ISpi 39 to 
Chaddesley Inv. (2Spi 50to 
Charternouse Gp. (2Sp) xd 61 79 
Charter land Genl. (25 nl 57 
Corinthian Hldgs. IlOpi 63 
□ally Mall Genl. Tst (SOp) xd 350 3. A 
(SOP) xd . 330® zb: 

Dalgety 256 5 Sto 4 6 2 60 56S. AtoPC 
Db. 65 

Eastern mterntl. (25 p, 37to® S® Si Bto 
Edinburgh ladustl. Hldgs. <l2iw) 31 
Equity Enterprise* OOp, 197® 

Estates Genl. Inv. (ZOp) 43® 

First Nat). Fin- Cpn. OOp) 73 to® 7 «. 
Wts. 1975-83 to sub. for Ord. 23® 5 
4 3 to- 9topi5ub.UnsCd.Lp, 744 


FMaray inr. (25p| 76 
Grent 


G— H 

G.PA Property Trust (IOP) 77to 7 8to 8 
GsiMher I50oi 172 
Galllford Estates TlOp, 158® 9 60 
Gariord-Liiley Industries (Spi 10 to 
Garton Cooper flOei 55 
Gates (Frank G.i (25pi TOO 99 
General Engineering Industries (2Qp) xd 
6S(t® 

General Electric (I5pi xd 139 to 41 40 Ito 
39 40to 39t. 7 topcLn, 147® 9 5tot 6to 
U 6 7! Si 5 

General Engineering fRadcffffe) (low 16® 
Pestewer A (25PI xd 13B® 

Gibbons Dudley (ZSpi ESto , 

Gibbons (Stanley) International (25p) 6B 

Gievei (25pi 78 

Gill Da flu, (Z5pi 157® 

.Giltspur HOp) 81 toi 80 

Glass. Glover f&p) x d 76 

Glaxo rsopi 351® 470 90 61® ED* 47: 

50. 7'racLn. 94:® l; 4i G S 
G'eeson (M.j.i (Contractors) nop, 52® 
SO . 

GienBeld Kennedy Hldgs. 3*apCPt. 38®. 

5 J 4PCL*i. Ol 1|tp 

, Cheltenham Greytmaods (Spi 

Q5A® 6 7 

Olynwed (2 5 Pi 154 to® Sto® SO to 5 4. 
9pcLn. xd 92 ij. 9eeLn. (with riahM to 
teto Mb. Shs.} xd lITto IB 17t 
1 pAipcLn. xd 87V to. fipetn. 78 £ 


LRC Internal!. riOnl xd 68 to 8 
Ladbroke (tool 160 59 
Lamp 'John) Son 25p) 145. A (25o) 

Laird (ZSP) 70® to* 1 2. SocLfl. 91 
Lanrai) Inds. i250) 71 to 
Lana Fox (20p> ZBo® 70 67 
La parte IndustS. iHIdgs.i (50 pi 95 6 . 
5':0c2ndPt. xd 45to® 5® 

Lawdsn <10ol 74 
Lead Industs. >50pi 94 
Leb3h 'S.i (FobeD (IOp) 59 
Lebus 'HJ i25p) 153® s 3 
Lee Refrigeration (25pi 63® 

Lee 'A.) (12 topi 250 4V 

Lee Cooper (Z5p) xd 200 

Leisure Caravan Parks ilOp) rt «4to 

Lennon, Supermarket, (IOp) 88 

Lee Gn. ( 10 pi 190 to 

Lesnev Prods. (5 p* 37 

Ley® set Intnl. ilOpi xd 113to® 14 13 

Lewi, i J.i SpcistPf. 43® 

Lewis 'J.' Partnership SpcPf 43); 

Lewis’s Invest. Trust 5pc1stDb. 71. 
Lex Service Gp. (25pi 87® 7 93 2 . Stone 
PI. 56 to 

h° vl3n ?... p .* ,,,: Walfnaoer (25 p) xd 90to 
Llden rHldgs.i '10pl 35 1 ; 

Lighting Lei lory Indus*.,. (TOp) 78 

Lion Intnl. (25 pi 165to« 4 

Upton iL-t (25p> 97 

Uverpool Dally Post Echo '50p, 145 

Llcvd* Indust. Intill. rtOO) 75 

Locker (Thomas i (Hldgs.i A Non-Vtg. (Sp) 

London Northern Securities f2SDl 52t 2 to 
London Bnck 25oi 641; 3 * 1 . 4 I, 

Longjon Transport Hldgs (25 d) xd 480 
Local ' Joseph 1 172® 1 70 3 
Ivons (J.) A (Non-Vtg.' 351 50 4 2 . 
7 VPCUnS-Ln. 70to. ■ 7pdUns.Ln. IOOI 

M.K. Electric Hldgs. (25a 1 157® 91® 6-9 
001 * 

M. L Hldgs. <75 a J 77 : 6 
Mocarthyi Pharmaceutical, (ZOp) xd 100® 

McIntyre *5 bi xd IB® 

Mxckav (Hugh I (25p) 75)^9 
McLean (Johni (20 W 690 ^ Ti 
McNtflll l25p) 82 
Macaherson (Donald) <25o) SB 
Magnet, Joinery (2So) 239® 5 
Magnolia Manufacturing 11 Op, 97® 
Maidenhead Invest. (Hldgs.) <Spi xd 75 
Makln ij. J.i Paper Mills (25p) 8t® 
MaUlnson (George) (7-5 D, 40 

(WlUltmi Denny Mott ■ C25 d1 

46'riB. 9': 

Man Abril Hldgs. >25p) 140 
Manure Garton <50p> xd 122® 1® 1 


Minders (Hldgs. I (25p) 520 T to® 
Manganese Bronze Hldgs. (25oi 30 tot 
Mapie Macowartis ( 2 Op, 69 to 91',. Dfd. 
(20u* 58. 9'ipcUns.Ln. 741 , 

Mapoln and Webb 6 pcCum.Pf. 49 to 9: 
Marohwlel Hldgs. G5sl 255 
Marks (Alfred) Bureau (TOtfi 85 
Marb^and Spencer (25 n) 265 4 2 3 6 

Mariey rZ5o) 9)! : ® 2 1 

gfLoarie) Grp- CtOp) 106 5to 6 to 

MarttalT (Thomasi (Loxlay) 05 p) 33® 
A Non-V. (25oi 25® - 

Martin (Tom) Metals Grp. (IOp) 76to 8 . 

8 pcCnv.Uns.Ln. BO 2 
Mather and Platt (25a) 72to 
Matthews (Bernard, (25p) 154® 
hfetthews Hldgs. (IOP) xd 89. 7ocCum. 

. rl- 2*1 

Maxim's (25 p) 155 
May and Hassell <Z5P) 132 
Maynards 467 

Meat Trade SuppHci s (25d) 61 
Metal Box 25S® 5 3 6 4 
Mrtal dost res Gro. (25ol 100 
Mettov <25g> 31 to 
Mover (Montague L.) (25 pi xd 106 Sto 5 
Mlctiedo Tvre 9 toocDeb, 84': 

MkHand Aluminium (25o) 100 
Midland Cattle Products f2&pi 110® 
Mfdland-YoritslHra Tar Distillers 215 
Miles Grace (25 di ISO® 

Miller IF.) (Textiles) (IOp) 69 to 
Miller (Stanley) Hfdgs. (IOp) 29® 

Mils fA- CHkiov) (25pi 84 
Mining, SupoHes <1 OP) xd 30 
Mitchell Com <Vp. (25oi 97® 8 Sto 7 
Mitchell Catts, Transport resoi 81® i 
Mlxroncrete (Wdgs.1 (250) 151® 

Modem* (Witnevi (todi xd 26® 

Monuntent 5«. (lOo) 19to 
Morgan Crucible <2S«i 99 
Morris Darid Jones 4pcPf. 34 
Morri* (Herbert) (SOM 1 Z 8 ® 

Moss Engineering Go. (25 di 6 Tto® 2® 1 
Motherwra 110o) 232® 1 ® 3 2 6 
Mount Charlotte invests. fiOBl 16 
Mount Row Hldg. f5o) 70 > 

Mowtem (John) f25o) 109 

N— O— P 
National Carbonising <1 Op) 330 ' to® 


S.U. Storas (I2top) xd 32® 

-Sabah Umber nop) 54i;« 5 . New nop) 
541.® to 

Stalnsburv.Ll-) ^30) 165 7 6 
Salnsbury (J.) (Prop.) McLn. xd ,66V® 
ga-"Hri (H « l75oi "R7. « QSpi 187 
Sandeman (G. G.) rzsp) 138 
Sanvers (2Sp) 175 
Savoy Hotel A (10pi 77® 4 7 
v»n. Group *250* ^4. "ncLn. 63 
Scotia Invs. (lOo) 107. 9 UpcLn. Sra. C 88 
Scot (James) Engrg. Grp. 6toPc2ndPf. 40t® 
Scottish Universal Invs. (250) 149 
Scragg (Ernest) Sons (Hldgs.) (5p) xd 34 to® 

Sears^Hldgs. tZSn) 114® T3»*® IZtj® 13to 
121; 12 13 141. 14. 7toPCPf. 64. ?Vpc 
Ln. 86 

Seddon Diesel Vehicles now 33 to® 5 
Sciincourt Ooi 15V® 16 15V 
Sen* Sugar Ests. (5Dpi 83 2 
Senior Engrg. Gro. (iodi 39® 

Sen* (25 d) xd 40, i® 30 3 to to! 2 4 2to 
Shannon CISi.p) xd 54® 

Shorn* Ware (30p) 51 
Shaw (Francis) (20p) 52to® 3 
Sheecbrldoe Engrg. (250J 48<b New 
)25pi 47 to® 81; 7to 
Shriftrid Twist Drill Steel (2 Op) 55 
Sherman (Samuel) (IOp) 17 
Shipping ^ Industrial Hldgs. (25p) 430 29 

Shloton Automation (IOp) 12to® to 
Sldlay* Industries <50p> 75 
Siemssen Hnnter CIOoi B8 
Sllentbloe Hldgs. non) 67to 
Slman Engrg. I25p, 125 
Sketchier A (25 p) Qo® 1® 

Smith Nephew Assocd. <10p) 52® 2 to 
3 50. 3ocLn. IZo® 

Smith (David S-)iHldg«.) (20 p) 53 
Smith Hldgs. (Whitworth) New (Sp) 1 

•4 pm 

Smith (W. H.) Son A510® n 
Smiths inds. (50p> 162 
Smurilt (Jcderaon) (25p) 153® 

South African Druggists StoucPf. (R2J 64 

Southern Court ruction; I5p) 20 

Seutherns-Evans (ZSol xd 15B 

Sparrow (G. W.) fitopcLo. 168 

Sonar Jackson (2 Sd) 147 

Soencer Gear, (Spi 2 7 to 

Sncncer (Geo.) 5ocP1. 40 >| 

5plHera £250, 55 to: 4to 4 3 to: 4Vt 3 
); 6. 7ocDb- xd 73® 3 
Spire 11a (20n1 SS 

Spracklev (Charles) Iodi. <10o) 69: 
_9»!DcLn. 90 

StaBex mtornati. i25p] 71 70 to 67 
Stanneylands ilOoi 76® 5 
Status Discount (IOp) xd 113® 

Stead Simpson A (250) 104® 7 8 6 9 
Stoctiey (25o) 1270 5. Sto,- llpcLn. 98 V 
SMnberg Sans (10o) xd 34. New (10pj 

Stewart PlMHCs <Z50) 107 
Stigwood (Robert) Grp. (IOp) xd 68to® 

swpdnrd , Ofldge.) A Ord. (25p) 84 to® 8 
90t 89*1* • *» 

Stone-Dri nop) 102 :® 3® 2 
Stonehill Hldgs. (25 pi its 9 
Stone- Platt 1 nd uats. (2 So) 83 to. StopcPf. 
471; 

nsxu&rh&fr l25p ’ 3 * 

Streeters' ol Godalmlng flop) 90 


irendon Tit. i25p> xd 233 4 2 1 
Inchcape 680* ■ 

Ind. Comm. Finance Corp. 5toPcOb> 68®. 
BtooeDb. 67. 7VpeADb. 67 6to- IDpcB 
Ln, 98 to 

Intnl. Prop. Develop. (IOp) 30to® 

Intnl. Secs. (SOp) 31 

Jersey External Tit 129® to 

Jesse! Secs. (23p> xd 639 80. O^pcLn. 




Sturla (Gcoroai and Son (10b) 88 
Strip Shoes C2 So) 74 to® 51; fll’C 6 
Suburban I and Prov. Stores 3pcPf. 25 to® 
Sismrle Ootttl (ZOp) 551 
Svmonds Enolneerlng Co. np, i 


T— U— V 


TACE 40pcPf. OOp) xd 41 to 
Tribe x Grp. (5p) 17 16V 
Iwma* WOP) Z05 4. BVocLn. 122i is 
“ate and Lyle 165* 8 4 6 7 5. 6>pcPf 
63 StoOCDb. 61/ BVPCLn. iiv 3f " 
aylor V/oodrow (25p) xd 2910 2 4 
ecaiemit cZ5oi 67 ii 

^isssSdfi'r&j Pn 1SS 50 1 
s fiSS s cffi , . d Ui!) , i& s 7^ 7 65 7! = 

Thompaun-Rrid (top) 24 2 
Thotnson Oroanlsation (2Sp) 192. 

%J, S - 6, ab:i*tPf. : 


51 


^pclttMtfijJb. 39V 

T 5 0m 4 E !S2L , ?“ J Xd 402 4 1* 

1. A (25ol xd 401 3 399 402 4 

T *i5:®°i9i* and N *^ onal Milling <rd 

r l!ii!S™I Th S? a9t I? 0b ! M 8 100 971* Bto. 
BtoOcPl. 58. StopcLn. 7S® to 
Time Prods. (lOn) 103 
Titagbur Jute Factory 44 

«WjTjt,t25p> 170® 64:® 8® 
5* 8 6. Dfd. (2Sp) 602:® 800i 6 ^ 
Jobejioll (TOp) 26. New (IOp, 26 
Tomkins (F. H.) 5p xd 21 20to 

T 7Vri.Ji 2S0 67to W> 40 ■ ,J ‘ 7 '* KOb ‘ 67l «- 

Toot hi II "(R. W.) (2Sp) 141® 2 1 
T ?"r ‘.V»P» 85® 41 - set 65 1 ; 

!?* 6 a . 10kLb,|, “' >tnr £25 nd-) 2 a to® 

T S?I Mniboum (Hldgs.) (20»3 

94*. BpcLO. 160 

Trawpar Hse. invs. ( 20 p) ioa<j* 9 io 
9to 10 to- Tpctib. 53 * 3 . StopcLn 81 
TransoareM Paper ( 2 Sp) 43V® 3 to 
Transport Development Grp. «25p) 66 7 
Tran wood IJOpl 46 
Trans Arnold (25p) 115 1 
Trident Television A MOo) 43 4 
Trust Houses Fort* (25 d) 189to.8to 9 70. 


wahu OOP) 30® 

Lloyds Scottish (2 Opt 77® 9 

London Assoc. Invest. IW (IOp) 21 to® 

London European Secs. (25p) 92 
London Australian Gen. Exploration OOp) 
4l«a 

London Utd. In*. (5p) 101® 98 7 9 
Lubok Invest. (2 too) Hi to 
Manson Finance Tst. (20p) xd 72® 
Moorslde Tst. <25oi 71 to* 

Murray (D. W.) (So) 68:® 

NMA Wright Stephenson CSNZ1) 138 
Provldant Clothing Suoply (25p) 190 
Refuge Sacs- (IOp) 690 
Scottish Australian i7A0.80> 1079 
Smith Bros. aSpi 519 
Sterllrg Guarantee Trust (2 Spi 298 
Tyndall O'seas Fund (Stlg.) (ip] 14.45b 
United Dontlnionc Trust (25M xd 98 
Unochrame International (VOpi 16V® 
Vavasseur U.H.l (25pi 210® 5* 193* 
2001 200. lOtopcLn. 920 21 to. ■ 

GAS (12) 

Alliance Dublin Consumers' • Gas. 98® 
Imperial Continental Assn 6650 3 7 2. 
7pcCnv.Uns.Ln. 161® 1 

INSURANCE (129) 

Bowrlng (C. T.» (25pl 98 9t 9 
Commercial Union (Z5p) 164® 2® B 

_5 4 3 2. 7VncUm.Ln. 70 \ 

Eagle Star (Z5ei 146 3 5. New t25p) 

Economic Insurance 370 
t —■* Uiw jfitm l5p) 246 
Fencluirch Hldgs. (lOn) 48 9 
Gen. Accident Fire Life (2Sp) 1S1M 1, 
24 1. 7toPcUni Ln. BGV. 7VocUns. 
Ln. 6fi^f 

Guardian Royal Exchange (25p) 206 5£ 

7 PCPf. xd 64 to®. 7pcUns.Ln. 63 to V 
Howden (A.I Group MOn) 87 ■ 

L«Bal and (Sen. Assnce. Soc. iSp) 151® 2 

L l5Sto® Manch « st « r Assnce- (Bp) 

London AStnca. «ocPf. 36 

Ml^ e T!fd^. r, g&2S p - m 199 8 

ai " 274 ® 3® 2 3 6 

bpcpl, 70 

Phoenix Assnce. (23 p) 214 
Provident Lite (Z5p) 130 
Prudential (5p) 144® 3 4 B 
Royal Insurance (25n> 310 13 
Sedgwick Forbes Hldgs. (IOp) 244 

Staptagrceo Insurance Hldgs. (25 ol 286 

Stenhouse Hlugs. (25 PI xd 111 
^ A'hance and London liuuranoa 396® 

o WJ, QiiPCUI. 

Sun Life (50) 134 s 

INVESTMENT TRI.TSTS (382) 

Aberdeen Tst. J25p) 168 
Db' n 6b»“' ^ 0> ?“ 80,1 2t * ll =- 3 to PC 

Alti tend Income <50 p> 95. Do. Cap, (50 b) 
American Tst. (25 p) 46® to® 

^toFcwfsT* " *»- ml 66* 8 7to. 
Anglo-Scottlsh Inv. Tst. 56to® 6 to 
Asndown inv. Tit. '25pi 1 06 to 
A ri on? mDP0 Cfllca ® 0 R ««- *«w- T«- 
Ashmole (2Sol 68 9 
Atlantic Assets Tst. czspi izz 
Interest Free Notes 92 
Atws Elec. Gen. Tst Q5pj 41* 1. 5ccPf. 

A ultra II an and Intnl. TSt. I50p) 69* Sto 
Australis Inv. HAD 60 v 

Bankers' Inv. Tst. (25pi 49 
Bellmcnr Inv. Tst. OSpi B4 
Bcnrv Tst. i25p) 61 to* 

Blrmlngftara DJst. Inv. Tit. 4toPCF«. 371;. 
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7 °V® 7 ° W 

CL Northern UBoi xd 84W to 
gSffi STiftto. 4toPrf».xd» 

»S& , lfcLy7 
ISS'WSffXW «> »°to®. 

In'M^lS’ Genl. OMf <»0V 3»to 40to- 
littSnratloiiaMnft HlMefs* 4 

ESSSnESt/gSL t^g) eon m 
le^toM isiSjJwt ... M . „ 79 

London 5^^™rt«r\25P>'lO» 
MratiteW «Mo) 5?|9to. 5PCI 
401;®. 4tooeCnv.Db 82.® 3»® * 
MetreooiKan ' 25 pi 5 Z9* 8 
Merchants Trust C25 p) xd 51® 

Monks (2SBI 41® _ 

KSS 202 to®. 

Nineteen ^Twmitv-BIght Invest- Tst. «Sp, 

dll* 7 buoc. lnrast. Tni« i25P> 5° 
Omnfwn i nvest . a JBL. 1 to? *-®^8 

Raeburn invest. Trust «5 p) ’ 8®^ ® 
RaW Sea. Tsb (dlv. from i/iO-'Ts* izsdi 

R?W PHW Gen. invest Tst. Dfd. GSoi 

Hob«o %r.i (FI-SO) dZtoSUtiaSJ' Sub. 
Shs. <Re«. Nat. Pro. Bk. Norn.) PR.s 

RonSco NV snb-sht (rea name rt **#- 
Prov. Bk. (Nom.r 0=1.31 281 7980 
Rothschild Inregr. Trust d 380® 80 
781 84. 5DCP1. 761. BtopcLn. 116 
Save Presonr Linked Invest, T«. Cm. shs. 

5cottbh T Amer. Invest. (50a : 83to< Jt *• j) 
Scottish Continental Invest. C25P) 79® 8- 

WarrSnts 21 to® ... 

Scottish Eastern Invest. TTOst C25PI IDS 

Scottish Mortgage asnl 98: 4to® 5 to 
Scottish Natl. Trutt 1250) 125® . 

kco)*lsh Northern (2So) xd 99'a® 

Scottish utd. Inveswre CUu) xd If 1 to 1°^ 
Scottish Western B (250) 95® 4 to 
Second Brit. Assets C25pl xd 203 

SKomf 'Consjrf- Trust <25o) 112- ■■ 

Second Gt. Northern (Z5o) *d BBto 

Second Scot. Inv. Trust (2SW 79to« 81 

Securities Trust Scot. i25P> 139. 4tooc 
PI. xd 37® 

simonsldo. Inv. 109® - • _ 

Slater Walker Aust. 125*1 adj 75 to 3 
Slater Walker Inv. Trust BtopcLn. xd 95 
Standard Trust (25P) xd 126 7to 
CtorteioIdarS rsom 331® . „ 

Tcctinology (23p) 80to®_ to-. B (25b) 78 
Telephone Genl. f25o) 154 to 

Temple Bar (25 o' 105 

Throgmorton Secured Growth C5PJ 25V 

Throgmorton Trust (25oi 71® 1 
Tor tn». Trust lue. (25 o) 63 to- Capital 
96 

TriDlBvett (SOol 51V 2. Cap. 183 
Triumph Inv. Trust (250) xd 750 7 

TrosteevCorp. (25o, I07» 9® Sto 7to 
Union Comml. Inv. (25P) 1064 

Unltec (RO.101 42';® . 

United British Securities Trust <25 o) 192 
United states General Trust Cord- (25 pi 
ISO 

United States OOeb- Corn. (25pi 66ix® 

Viking Reseurcus Trust (2Sp) 99 Sto 
Washington Inv. (25 d) 64: 

West Coast Texas Rag. Inv. Trust (IOp) 
72®. Warrants 54to 

West England Trust I25p> 66® 7 to 5 to: 
to* to: 

winter-bottom Trust (25p) 176. SpcPf. 

401 

witan inv. r25pl 86 to* to 9. ■ C25p> 
871^5- 8ocCanv.Db. xd 77 
Yeoman Inv. Trust C25pl xd 157 
Yorkshire Lancashire Inv. Trust (250* 33 

UNIT TRUSTS (4) 

Clyde High Iftc. Fund Inc. 65 to® 

M. G. Dlv. Fund Inc. 86 50 88to 

IRON, COAL & STEEL (38) 

Babcock Wilcox (25o> 101 to® 1 100. 4i 
Pi. 32 to®- 4toPcDb. xd 64to 
Broken Hill prop. (JA2) 526: 30 28 32 
4 6 7- 

□unford Elliott (25p> 98* 

Hawthorn (R- W.) Leslie (SOd) 114 
Head. Wrlgritson (25p) 58'; 

Hunslet (Hldgs.) (2 Spi 69* 

Lloyd (F. H.) Hldgs. OSP) 73to Z 
Neepsend (23p> 64to: 

Richardsons. Westgarth (SOn, xd 83to 
Robb Caledon Shlntjulldor, (5 Dp) 93® 
Ronksley (Inv.) (13 pi 31, 

Swan Hi 
60 

Ward fThob W.) (2 So, 79to 7. 7 topcLn. 

- 79 8to 

Whessoe (25n) 106 

HINES 

Australian (71) 

Broken Hill South i SAD. 50 1 151 42 5J 
Great Boulder Minas (SAD.10) SS* 7 
Hampton Gold Mining Areas i5p) 120 
Hampton Properties . (Spi 50: 7. 

Rights (Reg-i io. 4pcLn. 53* A 
Interstate Oil (SAOdO) 15 
M.I.M. Holdings iVAO.50) 161 60 59 65: 
N3.H.C, Hoi dices (SA0.50) 225® 30 2 1 
North Broken Kill (5A11 100 96 s; 1031 
North Kulguril Mings (SAO-Mi IS 
Western Mining Cpn. OAO.SOJ xd 112:® 
130 181® 20 2 3 1 4 19: 26: 


funter Grp. 144® 3to. 7 ':pcLb. 


Sab. 


inces Manganese One 1)2 too) 


Hiscenaneoas (129) 

Ayer Hltam Tin Dredging (25pl 140® 2 
Boralt Tin and Wolfram (25 p) 29 7 8 to 
Burma Mines <17toD) 7 
Centra) Provl 
28 

Charter Consolidated (Regji a So) 197 S 6 
8 . ,’Br.j (25b, 195 

Charter-hail Finance Holdings (5BJ 13® 
12 <i 1 3 

Consolidated Gold Fields I25p] 239 3® 
40 38 7 41 37! 

Gooeng Consolidated CZSpI 257 
Idris Hydraulic Tin (IOp) xd 25 
Indian Cop ver Con. (IOpI 10® 

Kstnuntlng Tin Dredging (ISp) 470 7 
London Tin Corporation (ZOp) 155* 
Lonrfio iZSo) 66 ® 7<i* B« 6to~7 to Bto 
9 5to 70*. 71spcl_n. 1983-88 60®. 
7toPctn. 1984-89 SB 
Pahang Consolidated (25pl 77® 5 
Pengkalen (lOo) 63 

Rio Tinto-Zlnc Corporation ( 2 Sp) 226 31 
1^ 7: 30 ar 27. # 3.325 pc A Pf. 39. 
3.5oc B Pf. (Br.) 410 
Selection Tnrtt 125 b) 3650 S 60 2 
SHvormlncs. (2-5p) 58 
Sunoei VVay □ redoing Berhad (SMj. 1 ) 35 
Tanjong Tin Drvdalng (15ol xd 55 
Tronch Mines i25b) 67 

Rhod. & E. African (18) 
Bpttruuu RST ,0121 235® 3 
M.T .D (Mangula) (25o\ 102 ® 

Oceana Consolidated - «25oi xd 52 

Phoenix Prince MOo) 9 

Roan Consol (dated B Ik a) 405: 

Zambesi a Consolidated Finance (SOp» 142: 
Zambia Cooper Inv. (5900.24) xd 75 to 

D0 1982 4 25tf' Untt * °* **• SBig. 
Zambian Anglo American OBD1XO) Z20? 

O 

South African (178) 

*305° gi-"' 161 " CorB ’ fi- Afrla (R0.1O) 
Amfo American Gold Inrast. (ri> i6to 

A {?!^to n *”* 1 Co,,a<, ■ lmrpIt - A (R0.50) 

SiSip"?W .'aVVE” ss • ■■ 
|SSSiS? , 4 y S3,U« M SoiS, 6 f J JS 

Doornfontein (Ri> 490 
r ‘VL, (R 1 > S°o 

H** ^"torteln (R1) 415* g 2 400 5 

|SSS fR?) n ^9 aVS’o « R °- so> ,0Bt 

General 


.ftisirff SBhstra»g 

sssaiiSM? ’?” s .*f 

Li b ana n (Rii 505.1* •.' S 

Lwaln* irii 169 B s y*. '• -it 
Lydeneprg Fiatimm, (ro.isi., “ ■! •. 
fttrierai. cmnd. (Ro.ao) 2 ^*' 
Messina (Transvaal) Dnvrin^ir® 

57 S® 6* M 7b 7 Wl0on «iit t 
Middle Wltwatersrand 
(WM5> 330 B ™ aa t*n> : 
Ftew cwtra. Witwaaenraad ^ 

New Wrtwiterarand Geld 

Poteieteorws PiaUmmo < ROjtt||j 

President Brand (RO.SO) gv n 
President Steve <R0-5d, 

Rand Leases - 

a) 

Rand Mines Prop,. 


KS w!^an' , cSn,. 

(Undfontetn Esu. ' 

710® 30® w **apsrii* 8 

liotof"* <R1 * ,005 « to*., 

Sertnist Eeoerk (Ro.io) irr t 
S outiivaal HiOBi. (R0.50, 7 

Stiifontem (RO.SO) Z2a * 7S 
U.C Inra (R 1 - « 263 ® a 7 *> ' 
Uni^i Cen. (RO.fito) 33o**®',.. 

,204: a 

V “l- RwfS £ABrn- <R0 - S 0‘ 111, 
VentersPost (R.D 228 
Welkom (RO JC) 25B 
West Driefonreui (Rl) isj, 

We* lorn Areas (R1 '.toS* 2Da ■■ 
Western Deep Levels (R2r 7 sS B A 
Western Hldgs. (RO.SO) itf? ftS 
Wlnkelhoak Minn iR|J aiu, *«> 
ZandPBB CRD 155 ,5 * 43 

West African ( 3 ) 

Amato- Tin Nigeria (Hktas i m. 
Bis Kill Tin flDO! 12®l] 4° ^ 

Diamond ( 39 ) 


Anglo- America a 
S 1)562.80 E51 to 


T*«. 


Coos Africa a Selection Tst. no-. ' 
De Beers Consd. 40pcFf. 

Ofd. (Reg., (R0.0E) susayWi 

9 8 80 3 79 : Rt ait's 
□ 0 . (tir.i CRO .051 445 6 7 I;- 

OIL (349) 

Ampd Petroleum (SAO SQi j 

Anglo. Ecuadorian Oil llelds (4S., 
Berry Wiggins and Co. f^plSv 
British Petroleum Co. 504*^ a<n*SiJ 

10 14 B 11 16.5J T 6? ffs 4 ! 5 
IMPf. 71to 2 to. 60cnt>T 74U 5 . 9 

Burmih Oil Co- 4150 20 2 7 A M 

ib; 23 15 ai ilr wts 
67. BtopeLn. xd 74to*“to ,S4 '. 

Esso Petroleum Co. xd 96* -. 

KCA Drilling Gro. CiCnl oca. ■; 

Premier Cons. Xl1 J 



Stiteua Romans (British) BncCooj 

Trl control (25p) 176® 7® 9 so 
7bCCnv.Uni.La 137® 8® 40*2 b 
U ltramar (25p) 230 26 31 M 
Walkers (Century Oiln (idui 6i ’. 

PROPERTY (281) 

Allied' London _Pronertles tIOol 
AJInot London Propertle, Btoociw 

Amalgamated Investment ana ' 
(250) 97 to. Warrantt to SS k 
23 ia 3 B^DCLb. Xd 67 ■ 

Annan Holdings (25pi 7 b 
A flfix Properties (10o> 121 
Argvle Sec ( 2 So) 113 to 14 
Arugeii Props. . <2Sp) 140 to 
Avenua Cose (ZOni 95 ® 

Bamntan Hldgs. BtostlttMtu. 94 
BamotiNi ProDCrry Grp. 7 toPCLn 
Bank and Com. Hldgs. nctol sot 
Beaumont Properties BpcLji. 

Bifton 1 Percy) (25oi B7®a “ 
British Land (2 So 1 1 73,3*1 5 * aj, 
to sub. for ! Ord. 922 . 

Brixtoa Estate C25p) 911, New r 

Burton (Montague) Proa. IbISl ^ 

lL. 2 !r? n i = 2 "- 

CaveneHUi Lind Co. (IOp) 134 ^ 
2to® ; 2® 1 to Sto 4 21, 5® IS 

Central and DM. Prop. Soc 
Centrovincial Estates ( 20 pi 107 * 

Country New Town Props. tTOm 
County Dlttrlrt flOpilbg 10 
Craloton Combined Sera. 8 tone lx, 1 
Daelaa HWgs. ( 25o) n 12S ^ • 

Dares Ests. (20»i xd SB 
Edoer Invest. U5pl 239 8 
Estate* Prop. Invest. ( 23 d) i 
Gt. Portland Estates (50o) w » 
Green (R.) Prop. (IOp) 64 to 27 
Greoneoat (So) 27 >1 7 

Prop, (HMas.l cam U 


Guardian 

Keith Henderson (5p> 69 
Laganvafe Esu fioni fig 
{-■nd House Prooerty (50o> 144 
Land Secorities (SOn) 203b® 4 3 
4to. fipcDb. 1988-93 57® 6 to* 

75 tj 5. StoncUiuTui 
60 1 . 6 liDctins.Ln. 1441; ■' 

Law Land (20 a) 140 39 41: 

Lewnan International (12top> 12 
London Bridge Securities ( 100 , 11 
L WtsS ltv WratdWf (Cti^ 

. 40 to IS*:. fii;ocUivs.Ln. 64to .• 
London Shop (25pJ 76 ^ " 

kJRton Wdgs. New (20o) 126* 3 
ME PC CZ5P, xd 202to 31,. 8o5ta 
.®§to to. 5ncUns.Ln. xd 147*18 
Mldhurst White Hldgs. (loo) 49 . . 
M Uriel ow (A. 1 .) (2So) lidm * 
North British (2Snt 122 • 

Peachey ( 2 Sol ir - 
Peureou 


luf InliMt ^ W i® *0 ~ 

Minins Finance Corp. <R2) 


5US26.50* £13to to 

so * 5 !J Af rica IR 0 JL 5 ) 15 
{■rootvlei Proprietary Cro.SD, tin 
ij a !mpny (RO.SO) 31 o* 5 1210 13* IB* 
M^riw^stfantein (R 11 n\f L 
J *»el Proo^ (R 1 ) 96. 8 7y«ft. .<*„ 


i a 3 

Prooerty l«Slt?^2Spi 292 68 '- 
Ratdan (5p) 37to® to® 8 7to-to.'V 
Rush Tofnokln* (2SW 90® 

St. Martins '25p> Xd 196® T -. J 
Samuel (25a) 2*3 f ■-.”!• 

SeottlSi Metrop. f20p) 111# ,‘ i 

Sunley (Beraardl <25n) xd 391*^ 

T 2to" CltV ProM- ,10l,, ** 
T °*Jg a <£>mmerei» | aop) 124 . -j 

JKf 1 ? BmDB. 64 to ■ 

Wingate UOd) 368 7 • 

Woodmlil (So) xd 2 8 to® g(* 

RUBBER (74) j 

gssrs'd.sair , °p!i„asi. t s^ 

c ^ n ^ 1 -dated Plantations (lOoi sS - 
S21?* 1 ? 1 . f 5 eY I? fl> Hides. OOP) 9 

S*rtA5 1 a tl e Rubber Ests. (5pj n 
^Iric Rubber Est. non) 3sS 
Miden Hope P la mat Ions (lOo) E5 

g ™|)d Central Inv. Hides. (JOpj I 
irthrie Coro, 390® 89# 9o 

n i 06 S? a 7 d L ® w,an * Para Rubb< 
(Rubber) De». syi»L 
<,w 

^"IJm Gro. nop, 30 to 30 
J-' n 2 u Rubber Ests. (ft) io* 

London Asiatic Rubber and Product . 

I • 9«4 * J _ . J 

,£ d 4 l I S 3 n,at7 » Plantations OO 0 J"; 

Malaysfam Plantations aOo, iSto.u 
Marawan (Java) Rubber Plantations 

R, ror Robber (low 50ij 

R ^ l 5 er n ° D1 20 

59to™* RuWwr Estates now 4* 
Hldgs. nop, 56. itucti 

fc P * n !. R ubber Estates o3 
Sunqe! Bahru Rubber Estates (1QW.I - 

Talolng Rubber Plantns. (10o, 28# 1 


^ l 


SpcZnY.Pf. 41 
Bisbopsgan Prooerty and- Gen. Irrv. 230 
Bong and South era Stoekhldra. T«1 

nSElF CT Saj 'K: Ts t. •«««* 431;® 

S^Ln. J £i*?32 yn - “to® Sh. 6. 

R^tigh j Australian Inv. Tst. CZSp) Zs'totiP 

7?KOb , *i64*' I25P, 1A9J »® BZ B01 *- 


SPCDto. 

CZ5W 


CLR.F. Inv. Tat aSpi 60 »i a 
Cable Tst. <25p) xd 12G, a 7 t|, 

Caledonian T6t (25p) xd 78 to. a 
Cannon street Invs, fl Op, xd 68* to® 

9 8'; 10to«iPtiv.Cnv.Uns.Lnri23® 
Capital and National Tst. (25 m 104® 3® 
Cardinal Inv. Tst. Dip. (23pi xd 1SS. 
_6ocCnv.UasJ.n. 99* a, s ® u 

Corepri Hldgs. (5« B«i 
Charter Tst. and Aguney 4tobeCnvJJnsXn- 

Charterhouse lay. Tst. (ZSp) 93 to* 1 , 
City and Cml. Inv. Tit me. Sht clSpj 
-Zi 20 :. cap. Shs. 134® 30t 3 

City and GracetJwruh in*. Tst- (2Sa) SB 
City and Inti: Tst. (2Sp) 74 • 

P»MS' 1 g S04 

yass^r^ Tst * «« 

Danas Inv. Tst. Cap, (IOp) g^t* u 
Deb. Con. (25 d) 73® to 3 
5. p *2 Wd. Inc.. Shs. 96 

°5? < ipd!S l "7*il*^ r * Ph <2Sp > W 
Dual vest Cap. 232 11 , 

SSl ,fc S. U 5 uf - . ,IW - /?*» 5 5 to 
Bdln. Dundee inv. J25p) 11 Bto® 
Embankment Tst . (25p) 73 

Tst i25b> 56® 


(Up) .155 

M® a. Dfd. (sop) 


Ihglish N. Voric 

English Scot Investors 
Unity Consort Inv. xd 
_xd gg® 
fstete Duties -in*. 371 . 

PWll.y In*. 125b) 55 
ffiorastt inv. <Z5oi S% 

Fonrtjn Col, inv. (25 b) xd 146to® SO 

Fundlnvesr Cap. CZSp) 66® Sto - 
General Funds Inv. (25a) xd 14 * 

General investors Trustee, czspv 107 tot® 
' Bj**. S to ckhold era* Tat.' (25p) TZB u* 


tM^itSSV® ; G^ z f2Sp» 83 Sto. 5>aPCLn. 80* to* 90 


Option Report— 3-month Call rati 

^OPTION BEAUNG^ DATOg; Hudson, LCJL, De Beers, lA ... 


Deal- 


_ , For Spanish 

Deal- Dedara- Settle- British 
mgs . tion meat Estates, 


Telegraph, Dan 
Leyland, Hasles 
Bryanston Final 


SSS i&S Si 2 ? 

Trading in the Option market Triumph Investment ^ 
continued on quet a good scaJe. House of Fraser and Sooth 
S? n Ef Padfic propS^i- No -pu' 

2 r e fe.*' S ^£iiS52f l ? ro ^R’ were ^Ported but double optii 

-Sf— *7S55r*ass rs ™ ged in ■■ ^ 


IndnaarbOa 

to.P.Geuwat. 
Aj*oo-Le[anro.J 
Bardara Bank.) 
Beechun..„„, 
Boota Drag... 

Bontera 

SLA.T. 

BrlttaUdurJandi 
BritinhOsygwa . 
Burton T,.J 

CwlbaryBi 1 

Onnon St — „l 

Coortaald, J 

Debenhand.. 
DlstiUenu..„ 

unlnp 

WridgeSUeM) 

-M.X. 


16 


Wist Kastanai. 
(S^A.Tn««| 
betuAccideat. 


iUrao 

2«ud Met , 

3.D.S. 

Onardfan. J 

G.KJBT Zj 

BatrkarSUdZJ 
I.W. 


1 Irnm *-, 

r.aZT. 


(nrareric Paper J 

}{e»el S«c_. 

|T4|(ai * Generali 

iLlovtteBtnlr ■ 

KSfa* 1 

1“ Mam* 1 

MadmftL 

Marsh (U. 

IMHUagdBwit. 
(NacLWoet Bank 
PIODM. 


Qen. atrctric—l y ISdlntLiifj 


40 

10 

25 

29 
13 

30 
11 

am 

11 

4 

9 

30 

20 

IO 

IS 

12 

a 

ao 
ao 
86 
. 9 
6 
38 
38 


Slater Walker.. 
3pOIeni..___ 

r«x» mmm j 

Thorn *A'_ 

{Woohnath™, 

[Land Socnritim 

. i^Britain 

City. j 

(Town 8) Q naim 1 

^rtt. Petiulewm 
(Bnrmah. Oil 1 

iSBnU — 

Gte— — » r 1 


IS 

6 

6 

24 

30 

S3 

10 

s 

7 


11 

15 

13 

23 

13 

13 


(Charter Goat™ 
IChactefhaD Vte 

Icons. OoU 

DeBoers Def — _ 
V. S. QednM—^ 19 


Mtnen 
Logto Amor. 

BrohaoHr 
Coat 


mpnj 


(Grea t Boo Met-l 
Hampton 
Hampton Pwpo] 

Loniho, 

Loratna 


Mttd, itopinf- 

Poiaedoa 


Pn»- Steya— {1® 


tHcfE.Zhm....»-| 
WdJcom 


Weatrcn IfoE— j 

auwllt QnpparJ 


» 

U 

11 

7* 

5 

22 
II .. 
* 


REGIONAL markets 


Prtoti (■ 


BELFAST 

B last PiatL-l EOBla 
WnlayAaftpJ 86 
HughaafflJ tEls 180 . 

M him Sc’tlnv) 43la| 

IRISH EXCHANGE 

Bx«q-6£80/&..[£67.52| 
AJJjancoQaBfil[ 101 
Cone, Prod. Ire! ;6j 

Ckm riallrfn ... I 72 

Coodbody (£1)1 120 
Haitim (HldRxlt 82 m 
uubDbdUenl 92 
IriahWlraBdJ -bAfai. 

Jacob. 71 

SmitbGrp IOp. 40 

SanhwiiBL L 68 . i+S‘ 

C«idawi».^_| 70 L_;i 


MIDLANDS A WESTERN 


HbamPoraA^. 57Jg 
fitixuFWJDp. 


+ 1 
i — ID 


M 


• BwunulsafUaa or 23m 

Rwrad so 

Pr-atAEeedBGfJ 33 a 

Ctelfi Bh/p(£l) 
HalWuhlOi! 

LcwsSFsShJragL 
JPearc* C. B_. 
^laUrWin)^ 


6 V if 
830 
20i 3 ; 

tO 

19t> 

155 

113 

110 


WORTHCTN EXCHANGE 


Albany lay £Qpj 86 
AabSpfUDiac- 56 
BootbChaalOp lba 
Brady (<5) *A’_ 80 

■«5Q 
Bus 
25s 
BA- 
65 
&8 , 
AIM 
• 43 
‘.41' 


BtiH'th'p. {fiOpj 
Butylhnjrt»pij 
Clow Oraif .i| 
DyaonJB.A.'A' 
Ipndroad,-. 


Oanbm(L) — 
HarU'jlDdEOpI 
HlgsooaBraw. 

Htn^yin Mr 

HottJoaepbi 
I-O.M-Stm. 
KettoaCemilJ 
Man. QuuU £li 
Nichols Vim 7 
NthnGUton*.] 
P.SLA 


pftnai iii 

Stym Con 12(1 
Shiloh fipdmi— 

Xbroi^BidSqd 
TTood(BdJ — 20M 
Wo’dwrdHi&pi 45 


143 | — - 
3SIb| — 
J.-4 


105 
laO 
133 
87S 
294 
1161*1 
131 fa| 
146 
SO 
43 
30 
34J»j 
77 


+» 


SCOTTISH 


LoroaJ) 

jaobajdal 


EXOtf*** 


3611 

N 
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MONEY MARKET 




OD 



assistance 


Bank of England Mtainram 
Lending Bate 11}% 

(since July 27, 1973) 


to the transacted at levels down to 

— . — ... ..... "‘ww a 

Day40<day credit proved to be Sie chSSd riSJf were done a * per cent 

^v r ^rS3 P sJ*tetd?v ifi? 0 ? z ?, ent avenue-disbursements flow 5 flie various short-term fixed 

the identified factors suggested P®nod markets, rates showed 
w C ? C w!leSB tbe emfmSS 1tl ^ a °®S? al he, P requirement broadly J an ous adjustments, including 
■ Stance to bSinJ TSL, 25 0B ^ ”** oi that given. both increases and decreases, but 

; ( d bank-bill? from' the Discount A rate °* 8 Hf per cent was 
• iuse*. Initially, a fair balance commonly bid for secured call ^uTJS? 
m been looked for, but as the loans, and 10 * per cenfVaas 

*t*%nue C 3 ta“82 touched Pi 3 ® 03 * vhfl e ^te busi- Wednesday The underlying con- 

rebcS ia 22*5 W ? S $**1 at about 10 per dition of the market 4 again 

GwanS^i 222™- £ ?* “ ter -bank market, highly unsettled, however, and 
Semenl* In loans opened in places the rates given in the table below 

‘ — - • hditioa, a at about 12 per cent, but business are a gain lar gely nominal. 



. tneruoff 
Certificate* 

Of deporiU 


Trfuml 

Local Anth. 

FUbocq 

Company 

depaoUn 

Dteoount 




- HU5 



Eonda 

depoeit 

market 

dopoaita 

Zretumry 

UJQa 0 

Bank 

bma 0 

Ftootredn 

Mila© 


•• t* 

1 He- 121* 


— 

— • 

— 

84-184 



__ • 

Idayior 
“**» 
• ao montn — 
«s mnntha.. 
- ’ Bnemonsba 
' t monthn.-„ 

" hmnoniba^ 

poyoar 

. enyeore— 

Mag-Mlg 

11V153* 

14Jh-135 4 

-16-123, 

)2i* -151* 
133,-1414 
163*-14sg 

14 

M-WU 

TS7g-14l4 

1S7 s -141 a 

lBlf-IEif 

13V14 

V* 

14 

14-141, 

121®-1SI* 

14l4"lB 

14U-13 

14SS-151* 

1414.1314 

144-1514 

144-154 

146a 

143* 

144 

14U 

— 

W4-WS* 

1884-11. 

104-114 

11-114 

lOfrll 

ioai-iiA 

11-114 

WV«4 

124-15 

124-15 

154-15 

154-184 

154-184 

154-164 


~t local wdntftfca US fi n anc e houses seven days' notice, other seven dan flznd. 

£»“££? *"*■ *“"» ye * rs: «M» P« censor toar years; a ST £wij j^cenTtorTSe 

nut bByl n8 ra Cea for prime paper: ba ying rare tor tour- month bank bl Us about 12J-141 per 

• — jsyay ^ trada *■» WM per cott. Apprextouu seHlng rate tor one-month Treasufbflla lM-IMpar cSh, tor 

r??5* < SL? pe £S IQ IP a> “nt Approximate selUne rate tor one-month KmT &Vii per 

***■ -« *" trade tons ^ £?«£uiSS 

^ SlS w ***** ■ w mtae fl. by the Ftaance Booms Aaaodattro) 9 per cent, from a« giry v 

-^p plt RetCT jtor small ipait seven day notice) » per cent, and Ban Bates tar lendtog 11 per eent 

• - -lISr^ESLS* 5 rare of discount 1H97S1 per -rto . 

2 ? 1 , earned a basic &22 per cent. In the AprflJuma quarter 1* withdrawn within that quarter, end 
9 - a .t y *? Ju^Sept. quarter basic Interest accrued at a rate ot 7.33 per cent, tor limrudt* JSXiSwS^dJhin 

f ggg: Sa*l5 W S r S at * ralatnbofl » d * t * 1 »«*‘*** (bv ararajtag RZKti 


' Longer-term local authorities 


SHIPPING 


( 70 ) 

r «B. n 

n Inv- (250) 24S« 4 
Line tlSs) xd lOtWj too It 


C ora moftweattn Sfilppg. (5Do) 2S2 


km <£» Perth and Ldn. Secs. (20p) xd 75 
anteas withy 35s. SpcPf. 41st 
lOO Mar Lint S2S 
'■Gobi (John 10 (20p) 450 4 5 «a Wat 

! 

. kmdon oversees F reighter s (25p) S4<b 5b* 

. * uatntner Liners (20nl.6o 
itcen Transport Trading (200) ISO I SOh 
,. > and O Steam Navgtn. DM. xd 2020 7* 
-V4 5 S 

Iw rtton Smith (SOor 122 4 3. A Noo- 
■ Vtp- (50o) 11040 20 

TEA & COFFEE (26) 

Assam African Inn. xd 46ti 
-T-crfon Indian SpcPf. 46 
-Tons Id- Tea Lands 177 
Uwby Hoo»* 1400 6 
£ moire «f India OO0) SpcPf. 330 

e re ha lit Amgporie tB0 
itg bourne B60 

McLeod Russel 100. 7peLn. 47$ 

£hj»ah Hiahitelds 41 
. PnndJlava New (25p) 34At0 SO 
Scottish Tea Lands Ceylon xd 27 
Stagin flOpi 6L - 
Warren Tea 74 
West Nile 271 

TRAMWAYS & OMNIBUS (S) 

Ewer (Ceorgei (lOpl 30b 9 41 >1 

WATERWORKS (11) 

BrWol Waterworks 4pcPf. 31 1. sbpcPT. 
SO 

Cnbridfle Water rsapcOh. 69 
Essex Water 5 pc New xd 40 
M 14- Southern Water Soc 4D h 
■ Newcastle Gateshead 5ncPf. 40b 
S. Slaws. Water Class B i7oc Max.) xd 
SSw. 5 pc xd 40. 4i4pePf. 64>a0 
Sutton District (7pcMax.J 55 


SPECIAL UST 

AUGUST 30 (3) 

GUhow Carp. Gas.BPC Annuity Stk. iPert.) 
£6/9 6L0 

RULE 163 (1) (e) 
Bargains marked under Rule 163 
(I) (e) In securities for which 
quotation has not been granted 
and which are not recorded fax 
the Official UsL 

AUGUST 30 

Alliance DU Devetopmcnts 5 «* 

Allstate Exploration rtOci 40 
Ampol Exploration. 60 
Anglo American Prop*- (BOC) 

Analo LHd. 

Australian 
Australian OH 


Bank of 


250 



OJJ 34*0 hT0 

(Sia-B 240 • 

Wales (Aust. Rap.) 


Batu Rowan Bcrhad 2050 
■emw Exoioratlon 71-0 
Rerluntal Tin Dredging 235*0 50 
Blue Metal Inds. IQS _ 

PouBfininlie Mining 177 81 80 78 
Bounty investments 102 

Bounty OH. ’? 

C-»trot Exploration 1110 
CMtot Exploration 1030 7 5 8 
Carlton Old, Brews. 133* 200 
Caraenter (W. ft.) 170 
Carrridn Television 2'; 

^WSaBffS^S - 

naTsunr ' Ml. 


Colonial Sugar 
-Motor Cl 
& e<ds industrial 




7S* 61 
. 781 

1984 66 


Id Mines of KatoourHsTBi 
Gfevhounri Corp. Wts. 19 

ffSi on mail* 

. Hanknex doc Conv, PJ. *26 
Hastings ExuJoranon *«0 
-Haw * Bros lOl ■ 

Hill £0 Cold 11 TO 12 
-Hooker Corporation 200® 

iT£'T»»ss , ii. , is ; Cri !LK 

*ar.d New Zealand) 7pe 
imperial OH of Canada £2i~ii0 

■ iamrnatiooarPaclOc CofP- 
J nr dine Mathlvwn 767 
finjttyrtsTjSy cannfcq 1000 ij0 

gM'A 1 2 60 
M atfltw ar Minerals 15H J,3 # 

MNmg Coro. lAattranaJ 22* 

Mount LycH 106S , 

N#* -Metal Mines 50 S 
-Mcholu internationals 7 8 . 

Nsrand Mines 1525*8© 

Hertnnk 74 k 5 
Ohio Edison tiOHa 
Pwadn 6 


feko WaHsend 363 a 75 70 
Petrofkna su&ias© 

PJIIston £1 01* 

Pioneer Concrete 132 
Poseidon 430 45 40 50 
Rollnco B» 1 PC Cnv. Br. BdS. £10 
Sabina Inds. 71* 

Shell Canada A CIO 

Slater Walker (Australia) SO 

Sleigh (H. c» 40 

Sooth Aim. Brews. -87 

Southern Pacific Properties 1Bh0 IS 

Stella Mining iPt. Pd.) 4 

Taru Exploration 735 

Teledyne 350J 

Thiess Holdings 1060 

Thos. Nationwide 156 

Tooth Co. 2201 

Walter Kidd 500: 

Waltons 151 

m fr 2 ^ m ,02,a * =*• 

lah 115 18 14 16 13 14* 


W/JaMtldeBurina 


(Bv 


ConsoDdated 8SO 6 
oemtiuaion of the Stock Exctawe 
CoascUi 


CORAL INDEX 
Close 414-419 

NEW “HIGHS” AND 
“LOWS” FOR 1973 

The following mcurttlos (number In 
parentheses) among those c noted in the 
Share Information. Service ■ ye s terd a y 
attained . new “high*" and "lows" for 
1973: — 

NEW “HIGHS” (12 

AMERICANS (1) 

Crown Zelterfaach 

CANADIANS (3) 

Cabot Exploration Massey-fersnsoo 
Hawker Siddelev __ 

BUILDINGS fl) 

° DRAPERY * STORES H) 

Gordon Johnson - Paine 
PAPER (1) 

C * ,e,,d1 * h PROPERTY Cl) 

Imrarwk textiles (« 

YorksMrn Fine ‘ 

TRUSTS (1) 

East © West Inv. 

NEW “LOWS” (71) 

CORPORATION LOANS (S) 

G-L.C. 6 ’.PC 1976 L.C-C. 61vBC 1974 
Do. 714PC 1977 Mnchstr 5lfPC T4-73 

L hr pool 5tioe ‘71-75 

FOREIGN BONDS O) 

^cffl^LANS (1) 

Can.PMl | c4PcDe 5ks 

Aust. A N.z. Gomnesa Poaf 

Cedar Hldgs. 

BEERS fl) 

**«UWons‘ m 

Seover Group London Brick 

1 ^“! hLO g5L-.CALS(l) 

Enaton n> 

Analla STORES Cl) 

H ° U " ^ ^'SicTRICALS m 
Ward5Go.djto 7KEE|HNcen 

Cron Ire MeKachirie Bros. 

Henderson (J. M.) Triplex Foundries 
Mather a Ptttt 

POODS |4> _ 

Bio try vl.) ' Panto (P.) 

.NOUSTRlW^)”^"^ 
Booker McConnell Halcyon tow. 


.. OILS fl) 

Bunnah aijocLn. '91-96 
TEAS (41 

Assam & African British Indian 

Aasam Frontier Williamson 

, MINES 44) 

T? 11 Selection Trust 

Malay Dredging Hampton Prose. 


RISES AND FALLS 
YESTERDAY 


British 


Funds 

. .. Dam. ; 

Foreign Bonds 4 

tndostrlals 546 

Financial and Prop. ... 141 

OUs . 1 

PlantwlTO i 4 

Mines 50 

Recant Issues U 


Up Down Same 
5 — 44 


25 65 

218 L28 
185 435 
5 22 

23 41 

17 94 

3 26 


TWabi 567 368 7JFB. 


BANK BASE 
ESATES 

Allied Irish Banks Ltd. II % 
Anglo-Eastern Bank ... 11$% 
Anglo-Portugnese Bank ll % 

Banco de Bilbao 11 % 

Bank of Cyprus tlli% 

■ Wm. Brandt’s 11 % 

Brit Bk. of Commerce 12 % 
Brit Bank of Uld. East 11 % 

■ Brown Sbipley 11}% 

Cedar Holdings 11 % 

■ Charterhouse Japhet.:. ll % 

Choulartons 11 % 

C. E. Coates 11}% 

Consolidated Credits ... 11 % 
Co-operative Bank *11 % 

Corinthian Securities . 11 % 

Credit Lyonnais — 11 % 

G. R. Dawes 11 % 

Dawnay Day 11}% 

Duboff Brothers 11 % 

Dunbar Sc Co. Ltd! ... H}% 

Duncan Lawrie 11 %. 

English TransconL ... 11 % 

First Maryland 11 % 

FNFC 11 % 

■ Antony Gibbs 11}% 

Gresham Trust 11}% 

Greyhound Guaranty... 11 % 

■ Guinness Mahon 11 % 

■ Hambros Bank 11 % 

Bawtin & Partners ... Zl % 

■ Hill Samuel 811}% 

C. Hoare Sc Co til % 

Julian S. Hodge 11 % 

Italian International... 104% 

Jacobs, Kroll 11}% 

Keyser Ullmann 11 

Klnghurst Securities ... 11)% 

■ London & Connty Sec. 11}% 
London Mercantile ... 11 % 

■ Samuel Montagu 11 % 

■ Morgan Grenfell 11 % 

Morris Wigram Ltd. ... 11}% 
Northern Comm.Tst... 12 % 

■ Rea Brothers 11)% 

■ N. M. -Rothschild 11 % 

St Mary Axe Finance 11}% 

E. S. Schwab 11 % 

Security TsL Co. Bhzn. lU^h 
Standard Guarantee ... 11}% 

Sterling Credit 11}% 

Sterling Industrial Sec. 11}% 
Swiss-Israel Trade Bk. 11 % 
Twentieth Century Bk. 11 % 
Wallace Bros. Sassoon 11}% 
Whlteaway Laidlaw ... 11 % 

G. T. Whyte 11 % 

Wintrust 12 % 

■ Members of too Accepting Bosses 
C oi mil tiof. 

1 Seven4ar depaaila W%: one-suaUi 

«*. 

- Seven-day deposits— on aurna of 
CO.0O6 and under ■%; up to 125.000 
M%; over £25,000 10%. 

t Demand Deposits 106%. 

: Linked to M-L-R. 


F.T.— ACTUARIES SHARE INDICES 

These Eodiees are the joint conpilation of The Financial Times, The Institete of Actuaries aed The Faculty of Actuaries 


EQUITY GROUPS 

GROUPS & SUB-SECTIONS 


Figure* to panotbases sbow number 
of stocks par section. 


Thursday, August 30, 1973 


Index 

No. 


Burco Dean 
Cawoods 

Central Manufect B 
Com. Stationery 
Fenner U. H.) ’A’ 

CrB ** INSURANCE *1) 

RCT *' MOTORS fS» 

Dvtton-Forshaw Kcnnlpps 

Hanger Inv* 


Inter-City Invest. 
Laboff Fobel 
Martarlane . 

McC leery L'Amle 
Myson 

Pullman (R. A J.) 


NosWrr Line 
Beckman (A.) 
Galtaher 


SHIPPING (1) 
TEXTILES (1) 
TOBACCOS fl) 


TRUSTS (141 , 

Embankment Nr w Coart Curooo 

SpwiI * Comml 

ssss^ ^ 


ali s 


ACTIVE STOCKS 

Prices in pence except where otherwise indicated 
No. 

Denomina- of Closmg 
price 


.Stock - uon 
Artny and Navy... 50p 

Shell Tranttwrt— 

- - House- of Fraser 25p 

• Bp n 

.Bunnah £1 

-! De -Beers Eiefd.... R0.05 

■“BATS" 2JP 

Cavendish Load... Jnp 

Cnurtaulds 23P 

^msc 25p 

pK :~v & 

■ ' Bowater ^ 

Mtem Mining .. SA0.50 


marks 

18 

IS 

13 

12 

11 

11 

11 

zo 

10 

9 

8 

S 

8 

7 ’ 


648 

241 

288 

108 

505 

413 

380 

254 

133 

133} 

26} 

260 

54 

161 

122 


Change 
on day 
+70 


197S 

high 


- 1 
- 1 
+ 8 

+~U 

- li 
+ i 

+ 7 

- I 

+ 4 


294 
363 
158 
600 
506 
412 
303 
133 
166} 

37} 

295 
68 

224 

230 


1973 

low 

SS7 

236 

274 

108 

498 

410 

337 

231 

52 

131 

25 

241 

51} 

151 

111 




SHARE INFORMATION SERVICE: NOTES 
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Uranium ennehment: 
European partners 
oflFer ‘better terms’ 

BY DAYID RSHLOCX, SCIENCE EDITOR 

URANIUM enrichment services utilities have enrichment require- 
on terms that seem to be appre- merits for the mid-1970s that 
dably more attractive than pre- have yet still to be fulfilled, 
sent TJB. terms are now being although they are also being 
offered by the European gas courted by the U.S. and Russian 
centrifuge partnership. Government agencies. 

Ureneo. the British-based com- Urenco is plannig to have 400 
mercial arm of the Anglo-Dutch- tonne ? of uranium enrichment 
German project, is offering capacity on stream by the end 
enrichment at a price' of about o^ 1976, in addition to-7S tonnes 
DM120 ($48) per kilogram, com- of P^ 01 P J ant capacity now 
pared with the UB. price of nearing completion in Britain 
about $50. and the Netherlands. 

PrW ia -niot ab«..* nnfl Before the end of the year 

6 u 3U ?L * yy one . it hopes to have the green light 
in a package that Urenco is mar- 

vatino ♦« w M f no „*h« m frt )ni its share holders m 

Britain, Germany and the 
term^ Netherlands to construct the 

infl^tan 1 n^ri?p 7 y£S 49 tonnes in two of equal 

eSea weight tcS) wf ^ at Uapehnrst Cheshire, and 
reven or eigni years;, tne lead Alroelo. in the Netherlands 

S?ht ^ifflrirtSES "SS ^ P&*» W weU use 

tbl terms U for^£rS^g^ SSFSLftoS, 

suspending . contact ^ -gf 

The company is hopeful of partite treaty in 1973. Mean- 
landing its first contracts—" at while, the partners have em- 
least one "—before the end of barked on a research programme 
the year, Mr. T. Van den Burgh, deslnged to produce a second- 
Urenco’s general mana ger, said generation tripartite centrifuge 
last night technology, for installation 
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Whitelaw initiative 
on police issue 
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loom 

culeted by Bwri-Conmni 

ilcallass UmHad (a nombar 

Wines and Spirits 

16/1/70 

144.75 

of the Exchange Telegraph Gronp) am 

an IBM 370 

Toys nod Games 

16/1/70 

135.72 

i comparer. 



Office Equipment 

36/1/70 

162.74 

- A list of tan constituents or the 

F.T<-AcUwtes 


Share todlces la nvw available from the Pebilsheri. 
the Financial -Time*. Bracken House. Cannon Street. 
Lw***- ECJP 4BY, price 13 p. Bp inland nvst Up. 
Comnuiamalth 18p. Foreign 22p. . 

COHST/TUEIfT CHANCES: Montagu Trait ha* 
been replaced by Edward Bute* aed Sens Ltd. 
(Merchant Bank*). Ada (Halffax) (Stares) has been 
replaced to Pn HoMlnas (Lighting. Electronic*. 
Radio and TV). 


BY RHYS DAVID 


BELFAST, August 30 


MR. WILLIAM WHITELAW, talks on policing could make it 
Secretary for Northern Ireland, easier for the party to allow 
wil take su on dings among the progress in other fields as it 
party leaders here early next would represent a step towards 
wek to sec if a conference can the patry*s insistence that there 
be a ranged to disclss he issue of must be movement on a number 
policing. of issues simultaneously and not 

Officials believe that Mr. g simple concentration on setting 
Heath’s visit to the Province this up an executive to the exclusion 
week has been very useful, and of everything else, 
that his calls for the parties- 

represented in the Assembly to ^ 3 

get down to discusions with 

each other will have results. S^^rnniH^jiiiMil^+h^ 
Apparently the government * ^ 

determined that the momentum 11 _ ° m me el «sons. 
created by the visit should be • An Army bomb disposal ex- 
maintained through Mr. White- P® 1 * ’ waa killed to-day when a 
law in the next few weeks, and device he was attempting to de- 
one likely move is a keynote ^ *he border village of 
speech by him some time next Fettigpe, Co. Fermanagh, ex- 
wek charting the way ahead. ploded- He was the first British 
The Government’s guarded soldier to be killed for more than 
optimism on the results of the weeks— one of the longest 

Prime Minister’s visit has arisen gaps without a fatality experi- 
partly because it is felt that enced by the Army, 
agreement on. the divisive 
policing issue could be possible 
fairly soon. 

There is some relief that the 
Social Democratic and . Labour 
Party appears no longer to be 
demanding a totally new force 
to replace the Royal Ulster Con- 


BANK RETURN 
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tat: week 


stabularly and is apparently not _ 

concerned that its name should pnMie Deposit* J ZWB7^40- 4.«i^05 

be changed either. ' 

On the Unionist side it seems 


there would be acceptance of 
substantial changes in the in- 
ternal organisation of the RUC 
although the party has insisted 
it will want to see the base 


Sorerrea* Other] 
A/e* ! 


jl4372,MS l OOO+ 133,77 0.000 
252,580,777, — 90^57^63 
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structure and identity remaining K * 74<WCI0 

the same. 


The party’s leadership would 
iparestly not raise objections 


13W1&898 

WW37J6l!-Ii7SS®l 
38,«4.7J0;+ 8.71B.4S0 
212,626)- 8,194 


W58«L«».— 83^6M27 


3S^67396‘+ fl.730^96 


Ataa. 

Premtaea.Sqtopt 

apparently not raise objections K ^ berSeo, '“ 
to a Roman Catholic being Ceta. 
appointed to succeed Sir Gr aham 
Shil ling ton, who retires as chief 
constable ■ at the end of this 
month, or to a senior E nglish 

officer -winning the post 

An all-party conference on issue mpaseukst 

policing was suggested to Mr. “UaBEMDSI 2 j — ~e 

Heath by - SDLP politicians SawImhi) «J75joo^op>- sqcoioto 

a« 

then the Unionists have agreed Gm-Mu.^ ,u.ui t .it»] — 
in principle to talks. Of the !£»£» 

other parties. Alliance would g£T g,L,,ll| U"-j Bg2 ^ 7 - lte r 
also be certain to attend. } — — — 

For the SDLP, the start of riJfcjOMooi- WCT.QQQ 


INSURANCE, PROPERTY. BONDS 

S Yield % 

Abbey life Assurance Co. Ltd. 

1-3, St. Paul’s Churchyard. B-C.4- 248 BUZ 
A&bty. Eq-Ang. 50,303 31.8 — O-fc — 

doJ«UnitAD«30 22.9 243^-0 

dtouAbbeyPrAoB.7 148.8 1563 
doJLce Dnii Aug.7 131.8 138.5 — 
do. Pen UnJtAi«.t 134S 141.8 - — 
Selerd+aladAgoO 66.9 70.6 -OS 

do-PeaDnltAngSO 58.9 61.6j — 0.1 

Atlantic Assurance Co. Ltd. 

Atlantic Em., Bffltossfaarst. Blwre* Z1S3 
AU-w'therlAr.Ota.195.0 100 
•iDT'amtPdrnita) 135.0 
Peosicm Pd Units. | 187.0 

Barclays Griffin life Ass. Co- Ltd. 

UUcora Hfl, 252 Ramfard Bd. B7 01-S3E1ZU 

Barclay Bonds. .-.|B2.4 97.3( 1 — 

Current unit value Asnat 38. 

Wm. Brandt's Sons and Co. 

38, Fenctouxb St. E.CJ. BW08 85 
Brsndt* Ex'mpt~i95-2 97^j 1 7.40 

Canada life Assurance Company 
6. Ch arias □ Street. S.W.L U-S3D 6123 
Growth Pd An«.L[ 51.7 I — .1 — 

PdAng-Sj 108.7 I 1 — 

Cannon Assurance Ltd. 
l Olympic wy WmMy HAS 6NB n-862 88*6 




gBalaocad Unit*.. 

V Equity Unit. 

7 Property Unit... 
vExec. Bsl'dUult 
vEsec. Bq'ty Unit 
eExee. Prop. Unit 


kS.Mj” - 

+MI — 


+o 


917 
£12.36 

743.0 

917.0 
84S^> 

987-0 

Currant nzdt value Ausiut 29. 
^Balanced Bond- 1317 970 

V Equity Bond..... 343 892 

vPropexty Band...|387 £XCLM 

Capital life Assurance 

29. Throgmorton Street. . 81-888 BBO 
Key Iot. Aug. 2.; 124.09 | — | - 

The City of Wstnmstr. Assnr. Soe. 
RjtttWTead Basse, S, White Horn BiL. 
Croydon CRQ 2SA. 684 S 

•FtwnnlttJlymi.l 74.71 1 - 

•PrtyUu’a Sly 21145.6 4?.7| — 

The (3ty of Wstmlnstr. Ass. Co. Ltd. 
Klngstead Boose, s, whiia Bone Rd., 
Croydon CRQ 23A. 684 BUM 

VWnmrUtyJl5«l|4L4 43.4] 

©LandBank J1y30 60.0 

v5peenlgtor Jly30 41.5 
vPropAtityJiy?l' 144.00 
Second Managed Fund 

u Pcr for m 'oe ly 31/ 1 10 £ 

•Balanced July 31| 107.8 

vGnmneedJyJll ioo.q 

Commerdal Union Group 
SL Beleni 1 UmfaMhaft, E.CJ. 0M83 7500 
Variable AnAeL’taj 34.77 j _ 

Da Annuity t’tai 13.25 I ._ 
CornWi Insurance Co. Ltd. 

32. ConMll. S.CA 0H26 5418 

•Cantta] Ail g. 15..- 134.0 

•G-k. Sp'olAog.Tfi. 66.5 
VtfnGthBd.Aff.20 95.0 100. 

Crescent life Ass. Co- Ltd. 

Brerwldc Bse. Udnbd. Beris.MtaM 345^ 
Crea. Pin'd In*.Pd’48.4 60^1 ] — 

Crusader Insurance Co. Ltd. 

BowrtQE Bldgs-. Tuwer PL ECS 81«» 88a 
GRnRhProivAne7!59.5 62.5; ..._| — 
Dondnioiit-UneolD Equity Assnr, - 

iS-24. asunmn St, W.CA or -836 3883 

Lin GlynAag-23] 187.4 | ... v .! — 

Eagle Star ImceVKIdhnd Assce. 
lawstment AC risers;- HIU Samuel and Co., 
106. Wood Street. E.CA 01-62S 8011 

Baglatf Idrd Dalta|46J 47.4) +Alj 5^6 


^ UiHK* Ml 


S Field % 

Ebor Phoenix Assurance 

4 Ct. SL Helen's. London. ECS. 01-388 1717 
Aaeured Bd Aaa 21 54.4 | 

Bad* wmenta A g21 ) 56.1 ] 

Fidelity Life Assurance Ltd. 

Fidelity House, Corporation Street, High 
Wycombe. TeL HW 3682L 

•AumrteanGlh Fd(S5.B 57.8) - 

vFtejtible Fond— 20.6 81.7 .... - 

Trust erf Trn*t 49.74 52.82 - 

Do. Cep BL2 B3.9| - 

Growth & Sec. Life Ass. Soc. Ltd. 
United House, WJ2. 01-338 OUS 

V Tamil hunk Seca.J 91^2 j 
•Iaundb’nkSecsAcjsi^ 94^ 

•GAS Super PnndJ 839.10 I 

Guardian RJE. 

Royal Ezduon. at n a. 8MSS 7187 

•Property Bond*.|Z62^ I66J» 1 — 

L Uta..|S8.8. 104.0) | — 

Hambro Life Assurance limited 

7, Old Park Lane, London, W.L 489 0031 


•Hambro Bquity. 
•Property .... 
•Hanaged Cap, 
V^lflund Affff. 
friton- Prop. Cap..! 
•Fen. Prop. Arc- 
•Pen. lias. Cap- 
•Pen. Man. Ace. J 


126.6 133. 


128J 135.71 +1.B, 


118J 124.8 
128.4 128J 
132.2 139jy 
143 .8 161.41 
126J 135.2) 
157^ 144.8 


- 1.01 


ta 


Hearts of Oak Benefit Society 
Buxton Hoad. London. N.W.L 01-387 5020 

Henna of Omk— J3S.1 34.9) ) — 

HiU Samuel Life Ass. Ltd. 

NLA Terr., Addtecomba Rd_ Croy. 888 4S5 

Hffl Sam Pro pU nil! 139.0 146.0; 1 — 

Do. Mnn. Unit. 104.0 99.6) J — 

Hodge life Assurance Co. Ltd. 
114-216. SL Mary Street. Cardiff. Car. 42S77 

•Hodca Banda 158,9 62.0|+0.2i — 

•Takeover 152.8 55.6l+0Ji 

Imperial Life Ass. Co. of Canada 
Unseriai Ufa House. Gufidtord 712S5 
•G r VthE*dAuff84 14B.7 53.01 

Pan.Gth.FdAugMl39.8 43-2 

The Individual Life Ins. Col Ltd. 

117. OH Broad Street. E.Ci UL388 1730 
DraytOP Bond tod. Swings Ptot 
•Managed L'nhe- 96.3 101.4 
•PropCTty Units.. 98.6 103.8 
•Bqnicy Units.. ,..[86. 2 90.8 

•Fixed InL UQi»98.8 104.0 

Investment Annuity Life As&nr. 

f. Dovnaux Court W.C-2. 01-33 5887 

•Uon Botilty Pndi93.6 100.7] 

•Lion BqtyFdAccJ 103.7 
•Uon Prop. Tuan 66.8 
•Uon HlgdYtaldM 79 J 
•lion BqottyP'fts 104.0 
•Uon PropPaaa'ni 68.4 
•UoaHiSTii Fed 802 

•LtoaMVdGthPdKU 65^| 

•Lion KffdCapEwB.5 61. 6' 

Irish Life Assurance Co. Ltd. 

1L Finsbury Square, B.CA <S-fiS8 886 

3 ”:i “ 

Ring & S hawm Tli)- 
32. rnrnhffl. E.CJ. 81-823 5433 

Bro»6 TWO- -I £116.04 | | — 

N« snbecrlpttoB day Son. 5. 

Ijngham Life Assurance Co. Ltd. 
Miadal Hae,, Finsbury fig.. £C2. 01HS8BS81 


Bine Chip Unit Fd|62.8 66.11 

PropMIddTeeAngl! 144.7 152 J 


3Hdu Booda. 095 1.00] 

Capital Aemm ' 095 

“ jpertyBcnd... 129.0 135.7j 
fy Unit*/ LIS) 309 32^ 

P ropo i ^yPA.'P ni l ejtftS .O 13D.7J 


5 Field % 

Life & Equity Assurance 

NortbcHfle Hoose. Colston Ave., BrlstoL 
BS1 4XB. 8272297381 

•SeL Inv. An* 2042.0 44.61 I — 

•SBLHn. An*20J56.5 60.0| 1 — 

Life Assnr. Co. of Pennsylvania 

38-43, New Bond SL, NWTY ORQ. B1-4B3838S 
•ACOP Unite. — [922 968| -..-) - 

Lloyd’s Life Assurance Ltd. 

12, Leadeohan SL, EC3M 7LS. 0L8Z3 BSU 
LUoIlO r. FdAuffS] OB556 ( - 

London Indemnity & General 
NortbdUffe House. Colston Aye- Brim o L 
BS1 4XB. 0273 287281 

•Money Mnneeei(25.6 27.' 

Do. FlexiNePuad 123.6 34. 

M. and G. Group 

3 Quays, Tower HID. EC3R SBQ. 


106.0 110.31 
101.7 
_ 118.7 

Intern. Bd*. Ang5d86.0 00-4 


■(•PoH PoiA t4;.24) 146.2 150-7) 


A1-OI4S88 
-1.5' 

-0-3 
1-1.9, 

—1-6 


121-2 127.4 
93.1 97.9 


+B.2 


+0.4| — 


ClydeMiing*ed I av\ 

Magna Assurance Company Ltd. 

18 Chequers So, Oxbridge .Mdl. tJib. 52181 

Magna Maff’n Pd. I 107.4 f 1 — 

Mnfrs. Life Insnr. Co. (UJC.) Ltd. 
Manulife Hsa., Sl George^ Way. 
Stevenage, Hera, SGl 1HP. Stvnage 56101 
•Menulifclnv Bdaj32.8 34.51 

Marine & Gen. Mutual Life Ass. Soc. 
I St Switbfaj’B Lana. E.C.4. M-OB 8B1 
Bqunllnk Aug. 10.. 1 124.6 127.11 I — 

Nation life Insurance Co Ltd. 
Nation Bse.. Teddlngton. Mdx. 81-877 8811 
•Nation PropBda.|£l,462 1,538] 

•Capital Unite- ...{£1,181 14112) 

NEL Pensions Limited 
Milton Court. Dorktog, Sorter. SBli 
NeJta Aocm.Unit8)64.1 67.41+0.' 

Beks Capital |66.3 59.2) _... 

Next mbaezlpdoa day Sent. 25. 

Norwich Union Insurance Gronp 
P.O. Box 4. Norwich. NOB-88A. 

NV*h Unit Aug. IS] 136.9 | ,.) — 

OakKfe Assurance Ltd. 

14. Hafley Street. WIN IDA 01-580 7721 
Oaklife Man. Pd_|B5.4 100.4) j — 

Old Broad Street Secs. Assnr. Ltd. 

38, long Street, London, B.CA 01-600 8181 
•Mer.Inv.31an Bdj 
•Mrr.InvJtyBd.: 

•BquUyBond 

•Prop. Pens. 

Phoenix Assurance Co. Ltd. 

4-5 King wnham SL EG4P 4HK. 01-C5BS7B 
•Wh-Ti Asq'd Bond|B4.4 99.4) _....) — 
Prop. Equity & Life Aasce. Co. 

115. Crawford Street, W1H 2 as 61-488 0S37 

•RobtSIlkPhspBdi 160.7 
•Pft- Bnr, Man™. 103.1 

•Do- BelAgricBdJ 100 

Property Growth Amur. Co. Ltd. 

73. Brook Street, WJ. 6t-«3 4171 


109.8 


141.1 


84.1 


133.4 



"•Proj/tj- CrVtfa. 

"•AKrieultural ... 
*BecireAannltv... 
'•SMWyJPat.PG. 
•Sbeuky Inv Jd. 
•*1 uhh Ed Annuity 


165.5- 


709.0 


127.5 


. ISO. 5 


52.4 


122.0 

CM... 


Prmlential Pensions United 
Holborc Bars EC 1 N 2NH. (J1-H5 8S22 

titigBSS K* -i - 

Propty rM.Aui;.15£1541 
Reilunce Mutual 

Itotaridge Well*, Kem. ppg ; 22271 

fBeL Prop. Honda) 15E3 [ ] _ 


10.8 

16.0 


„ s Yield % 

Royal Insurance Group 

1, North John Su UverpooL 851028 8821 

•Sctynl Shield Fnd| 103.1 109.1| [ — 

Save and Prosper Group 

4. Gt. St. Helen's. London, E-CA 588 1717 
•Bel'ned Inv. Bd-,95.0 


[85.7 


•Sqnitv Bonds.... | 
Equity Pens. onFd.19 5.6 

VMhti Bonds 24.1 

•••Property Fda.. 
•“Pr-pP-na Pd.... 


100.li 

90.3 



•An*. 8. 


116-B 121.7 
- -101.1 106J 

•Price on Ang. SO. “Aug, 16. 

Saveguard Assurance limi ted 
Swan Court. Peterefleld, Bantu pnfld 5141 
Investment Fund) 103.0 108.0) ( — 

Schroder Assurance Ltd. 

318-825 H. Holborn WCIV 7PB. 6W42 

•PlexlblePdAugJ094.5 99.B|+Q_2[ 

Scot. Widows* FntL & life Are. Soc. 
B. SL Andrew's Sa_ Bdlahursh v.m zYO 
•InveatrPlyAnpI |244.8 849.71 | — 

Sun Life of Canada (UJC) Ltd. 

2, 3, 4 Cockspnr SL SWIT 5BH. 8303408 
MapleLeaf AUBJ841 137^ | | __ 

Target Life Assurance Co. Ltd, 

Tareet House. Calahoose Rd.. Aylestrarr. 
Bac **- Airiest) ary mg s 5841 

12S.D 

EeLPlanAcc. PenJssls 
Trident Investors life Assurance 

MAdowo Hae.. UoM’a Ava, HC3N 3HB 

n-481 MSI 

•TridentFd A og21j 169JS 1B8J6] — 1.0] _ 

Assurance Ltd. 

Sl c ?S'?* e Bristol, 

Pa * An K* 22 X15.6 

*|5quityFd.Auff22 150 J 

•wop Fd. Aug. 22 13B.8 
•©o. Pen.Ang.22 151.0 
^•ttdBd.AnE-22 108.0 
Perf. Bd. Ang. 22. 94 o 
“ “ ua^o 

141.4 


68 . 0 ) _....! 
70A 


•3-way FiLAng.2 


Q212 3Z24L 


= J 
- 1 


ItLAngS|93.2 flB.41 
•■ Next 88b. day Sept. 19. 

Tyudafl Pension Ltd. 

18. Canroge Road. BrisioL am 22241 
ParPenPlenAnc.r 
2-W.vMdPnFdA! 

Bq’tyPenFdAuffL 

BondPtmF'dAaRl 100.8 I 1 _ I 

PtapJ*eaFdAujrll 100.4 

Next sOb. day Sept 

Vavasseur Life Assurance Ltd. 

Marlowe Hee.. Uoyds Are.. EC3 OM&LSttl 
Total Growth PH- 94.5 99, 9 1 „ 

Welfare Insurance Company Ltd. 


78.6 


101.0 


105.0 


100.8 


100.4 

h r- 

— 


The Leas, Folk 
Exempt Pies. 
Exempt Prop, p.l.j 
Inv.TW.Fd 

Fund.... 
•Invent Trt. Fd.) 
•tfimeymaker Fd 1 
•Pr op erly Fund..! 


Kot 0302 6032 


99.2 

117.7 
06.7 
B1.4 

304-2 

99.0 

123.7 


Windsor life Assce. Co. IAL 

L High Street. Windsor. TaL esui 

Lirelnre4torpiRnB.46.6 49 gi w *“ 

F afore Aw'd Jrtb: S7.0 

Secant AaTd Pdcd' £ 17.47 

NOTES 

buytag euwiag. 
pxcw * whet* MherwSetorfi 
«i«L t Single pnsnlam iJSS?L*"g- 1 

—Not available; exriuuunj zettricOooa. 
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93 DdAssd 96*5 

2^25.7 ® 57 Anglo Scot Inv_ 57 7.4 


U./S — — — oil. 

$93 U 82 113 ill - 

h$43 £i 3.7 2BM ^ 
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s 5 ,^ 3 ® !=■« - 

22 487 52 37 DoAmTU. 10p_ 38b — — 

25 514 63 52 DaJapanIOp_ 55 - - 

tiilQ 62 47 Bankers Inv 48b +b $61 10 

7 7 1 1M 74 BeUmoarlof 83 -£ IS 10 




ijaj. 144 
33 28.7 114 

— — 119 

3.4 29.4 t|o 

a*!® 

0.6 61ft 

3^-109 

— - 110 

43 211 13 ^ 

J -6 2^108 


High 1/ns 

n '8 
52 
25 
BO 
66 


« - & ^ ml-5 m 


Wte£l, 175 . 103 ‘ 2 

pJJiHrp- 42 51 L2 « 

7 InsuL_ 121 +1 $13.1 21 


B MhSvtt 


in 1 108 

& WrghtWp 63 
IcSees. Wp- 53 


3 ■ 2« 6 J 10.7(240 h72 pbctlras 172 cB03 2.B 

12 3 3.8 * 58 31 ISaklon Did lflp_. 34 ..... 17b ~ 
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THE LEX COLUMN 


Index was .unchanged at 417-7 



curve 


Metric 

measures 

for 

food 


If the recent strength of the ance of these costs is included rise in London property values Given also that the September stock control systems, the panels its overdrafts to cope with 
Fairey price — up 15 per cent. In work-in-progress and is un- since last September— particu- revaluation looked pretty fall group reckons that there is the surge of stock and work in 
to 69p in the past week— has quantified. There is nothing new larly remarkable because that fwith at least one multiple of plenty more to be squeezed out pro gress in line with an- order 
simply been In anticipation of about this treatment, apparently month roagbly marked a peak 21 times a- modern rental), the of wholesaling — roughly four- half as large again as last 
the accounts, then there Is room and it plays no significant part in rental multiples which may implication is that Cavendish fifths of sales. Moreover, sales y ezij and there is bound to be 
for disappointment this morn- in the rise from £6.2m. to since have been equalled but shares would not be standing in growth has apparently started renewed talk of the rights . issue 
ing. A £366,000 property valua- £10.im. in stocks and wJ.p. But has not been surpassed. The the market at much over half to accelerate over the past few p0SS ibiIties. • All the same, the 
tion surplus has no message for there is a dear case for quanti- September, 1972, revaluation of the bid price: they were 77p months. But with a fully diluted chances are that earnings 
a market capitalisation of fication, e specially in this kind Cavendish produced a net worth at the beginning of July. So 1973 p/e of maybe 15T net. the. growth will now gather 

£llim., but the make up of of business. of £22.6m. from a £43m. port- a cause for celebration to CL shares at 42p may have to rely momen tum. 

1972-73’s £2.lm. pre-tax, against Meanwhile, a bank overdraft folio. L and G considers that holders will be a prompter to on management or, possibly, bid hureeoniue order? xn 

the forecast of an unchanged of over £5m. means that the debt portfolio is now worth over L and G holders at least to stories for any kind of excite- th T h-ifMatherts capacitv 
£2m., is of interest. Land deal- ratio has more than- doubled to £65 Jm. (leaving the two office take a close look at the formal ment • d „ -june^nonth 

ing profits are quantified at nearly two-fifths of capital blocks bought off Cavenham for offer document, when it comes, • ■* chnrt . , r - 

£217.000, and there is also a employed, and a published net £11.7m. out of the picture). Mather and Platt ' - swSnflut nov 

£135,000 currency bonus. More cash flow of £1.8m. has to b e This said, the niggling Rrnwn Sr Alhnnw “ ^ .. ™ "* SS® £& 

important is the appearance of related to the prospect of a sub- thougbt is that L and G could ^ Mather and Platt 3 n«iplprarinn i^comin- 

a new item in the balance sheet stantial rise in learning costs on have bought Cavendish (it has Brown Brothers and Albany m the last report, and talk of and the acceleration a wro .■ 
— "learning and setting-up Britten-Norman this year, and to 45 per cent, agreement) for has shown a reasonably steady a one-fifth rise in first quarter though t oo nTP 

costs" of £386,000. current year instalments of significantly less — even if the performance against the market orders, produced ■ market e^pec- which should exaggerate in e 

A separate definition from deferred liabilities amounting to properties would have cost since the uninspiring 1972 tations which are hardly ful-.. normal seaso • 

rand d, which is ” written off as £1.2 m. Fortunately, there is £65m.-plus on the open market figures in April, and there are filled by half-tune^ profits up do>ell t^rsSe the 



by joe rogaly 


medium girder bridge — pro- anticipated swing from losses to to developments, a programme veitible interest But with sales Although . the 19 per cept corresponding p /e 
ducts which are not covered by profits in Fairey S.A. costing over £50m. has been under a tenth higher, this is growth In sales appears to paint to see growtn extenamg uuo 

third party contracts: costs as _ _ „ . — mooted, but the bulk of this once again a story of improved a fair volume picture, trading next yea? despite iHOTeasing 

defined are amortised over a L & G/CJavendlSn waits on planning permission, wholesaling margins: .with a margins have been squeezed shortages of labour ana ma te- 

p re-determined number of units The basic message of the The portfolio meanwhile takes prospective return on capital of and money costs have almost- nals; however, tne nre prote. 

ANYONE who has forgotten the and . written off over a maximum price tag of £45 m. at 140p a in over 80 properties, including well 'over 25 per cent, the ques- wiped out the 8 per cent, gain tion side— about half tne 

psychological damage done to P e riod of five years. Where con- share cash being put on Caven- a sprinkling of industrial and tion of BBA's growth status at the pre- interest level. The business is diow^ so m e g 

price-conscious consumers by the tracts ore covered by third party dish Land by Legal and General residential ones, implying some becomes more relevant problem of borrowing costs by the ill wind of tne latest nre 

change to decimal coinage should contracts, the unamortised bal- must be about the extent of the management effort With the help of improved could get worse as Mather ex- damage figures, 

go our and buy a cucumber. 


Cut-price Trident Petrol 
ceases trading 


Pnces vary, of course, but the 
cellophane-wrapped balf-cucum- 
oer 1 bought the other day cost 
10p. Two shillings. That is, 
our shillings for a whole 
cucumber The fact that shops 
can sell cucumbers at such prices 
is sufficient evidence of how 
stunned and dizzy most of us 
have been made by the change 
in coinage. 

As far as decimalisation is 
concerned, the damage is done. BY RAY D AFTER 
me lesson is of major import- 

ance, however, since it is quite TMDENT PETROLEUM, an price of their own refined pro- around £30,000. It had a growth 

possible (although hardly believ- ^dependent, cut-price petrol ducts whereas independents like rate of" 25 to 30 per cent 

able) that the same mistake is com Pany with some 200 outlets, Trident, relying on the spot annually, 

about to be made all over again. c . eased trading yesterday. It market, bad to contend with *'* * 

For Britain is now being moved c ]aimed it had been a victim more volatile prices. 

to a system of decimal weights of Ul , e in . tern ational oil price and M Harris said that recentlv tonnes or on it oismouten ne- announced 

for foods and sup ? Iy situation. he had been JSting SS 6 a tonne came «P ensl £ b £ y and ”Serfai The ^creases, whidi 

a , Qdlt scems ^ ^ 11,6 col ^PS e o£ Tndent after f or four-star grade petrol, more difficult to obtain. An un- J® affect shop prices next 

* oot yet doing six successful years of operation, wnereas the break-even point ° amed “ajor company in Britain m dd abo F ut F 2p a dozen 

^ e ° 0U . gb t0 Prevent during which turnover grew to ^ regarded as $60. At one help f d out with supplies for a an a zveT i ge of 2p 

* “SS* deade ^ n g w of Price- £5-5x11., underlines the anxiety time he was paying as much as “°nth but wa5 to coir ™ B “J nd bacoIL , 

..... .. Irtud MUpwttBM. also of supplies aad the 


Bacon and 
egg prices 
at new 
peaks 


By John Edwards 

Difficulties facing the company rtst?** in the wholesale 

started this year as the 70,000 “f “ 

tonnes of oil it distributed be- I ■i.nnnnMr] 


consciousness of the 


experienced when 
from £s.d. to £.p. 


we moved I small group of independent com- 


tinue on a regular basis. 


“By stealth” 


individual— about a 
Ministerial Order that 


biuuu group ql moepenaeni com- ^ _ ... ooeu-iues ana or was aisa “ ... . - - n i ma i 

panxes . supplying about 2.000 TJ** „, future uf tbe asked to provide stocks, but it h?^ied for thp 

sites “Trident” garages was doubtful to i d Trident's mnuUers — fe« dm £ 3tuffs bla “ ed £ ? r t ? e . 

I, ct ^ last night On& four are owned TamDimS OU PrffiS of Wgber prices of both foods 

IdirertoS^hiff^e^ril^TaM b Y ^ .company the remainder London, that it couM Mt divide ^Mch are “owjibove the peakj 
ISar^T e d lS e f e w e monS S Se the amounts needed ^els reached m May. 


The move to metric foodstuffs SmnLn^h->rt a h T pi^'tr^i^n?f» t fn supplied a contractual basis. ^Tanmimex, 1 ^ which is ceasing producers warned y ester- 

is starting slowly. The DepaS ™ r Sl e le«S?of tta Some ^ be taten 0,eI by to soppl™U.e Brife? ^ . ,bat P ri “ s . mU **f ly “ 

meat of Trade and Industry is major companies, but many conrinpntal refined orodu-tx for continue to rise until the 

now consulting ** Interested org- ft n! n d P Sh without a prime site advantage, tbe hei^B said i as t’ nieht seasonal peak at Christmas. The 

^oos ”--^ose famous Zl ^fo^aoT^dS S *™ «>"?*■ offer Si, ^rlog i^ent mooto iS 

tectors of the interests of the th** Continent independent companies are not sbare d ™*th Trident losses 1x010 majoT suppliers has 

. proposed e ‘profit the company ^ a «P and SSd by W ^e di££“ beS ~“P bed 

would would have had to SSe at U.K. and Continental prices. & 


nrodUL? tnth- f * d 1,35 j petTo1 prices by 4p t0 5p a A Uquidator is to be “The company's closure is a. foT large eggs 

Sasta in m ■ cann 1 ! d SaHon, but this would have been appointed and the 75 staff of great shame. It is nobody’s fault dozen. ^ ^ 

packs - commercial suicide in a market Trident have been served with It has been forced out of bust- was about 16p a doze 

naif vp nr ir rn SSL™”* ^ dominated by major oil com- their redundancy notices. ness by Government action, j-* i b • _ 

rtAnc, ye ^.u 0r S j s 2 mi ^ r J consu:, ta- panies, who are in turn con- Last year the company made Circumstances have been too Denmark S nse 

take ’ niSilf aff 0 S n ? rd l rs ’ trolled tk® Government’s pay a pre-tax profit of £25,000 after strong for both of us,” a spokes- Denmark is reported to have 

Sore S£Sta.Sr a SS5f 1 Hi ab0Ut 50 and price code - The ma j° re diroctors ' emoluments; while the man said- -le?S? mw move up V bacon, 

and aol^^sbSl 1 thSfhin® S ^ haV * m ° re C ° Dtro1 ° Ver th ® previous - vear its profit was — ** — ° • - - 
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TUC leaders split over Labour 
plans for nationalisation 


lifting its price on the London- 
and National Provision Exchange 
by £40 to £680. a ton, £10 above 
the previous record in May. A 
further tightening of supplies is 
expected with -demand for pork 
ion the Continent very strong antU 


BY JOHN ELLIOTT, LABOUR EDITOR 


BLACKPOOL, -August-30 


';have quickly followed the Danish 
dead since there- has been grow- 
ing unrest among pig producers 
facing losses as a result of the 
-steep nse in feed costs. 

It is claimed that higher bacon 


over to metric measurement of 
everything on the supermarket 
shelf has already begun: some 
might say “without fanfare”: 
others “by stealth." 

At the same time, some atten- 
tion is being given to the protec- 
tion of the consumer. The 
Metrication Board set up a 
“Consumer Safeguards Group” 
and beard its report The Govern- 
ment set up a study group and LABOUR PARTY plans for the ing talks will remain on the month’s time, 
this week, published its report nationalisation of major com- agenda and will presumably be A number of TUC leaders 

Promises have been made in the paines to-day led to a split on opposed by the transport day objected to the I^ft-wing. prices are needed to offset the 

House of Commons. Only one the TUC general council at the worfc ers- attempt^ hy the engineering i n production costs and keep 

thing has been left out: action, start of two days of meetings in A further row will emerge workers construction section to U p supplies of pigs. 

This needs some explaining, advance of next week's annual over the Common Market with ,J C ® ir e *t! ssu ?‘ Broadly they, ip August last year bacon 

The Government's report which Trades Union Congress. the Left-Wing uniting behind a also take the view that tne docu^ipnces on the Provision Exchange 

is on “unit pricbig.'^rontalus the Other contentious issues _ hard line anti-EEC relolution. “^^“tiifbS GenmFK 

reflections of Department of talks with the Government, the The split over nationalisation tion interests of the Labour 1 3a virin* of 

Trade and Industry and Ministry Industrial Relations Act and the came as a result of a call from p^y 15& of 

0f officials 0D , tbis £ om "? on Market-were shelved the engineering workers’ con- They therefore attempted to i^p-bp alwmd-a new peak 

method of marking every package by the union leaders until to- struction section supporting the get the general council to oppose- leveL This compares with 
with their price per pound, pint, morrow and the week-end; mean- Labour Party's programme of the engineering workers’ call— range of 14-15^p apound at 

gram or litre. They conclude while attempts will be made to nationalisation of the key indus- but failed with a 20-12 vote. same time last vear 

that tbe nse of prescribed stan- bridge policy differences. tries and for nationalisation of The TUC’s annual congress 

dard quantities — e.g. 250g.. 500g. p The Left-wing leaders of the ma ^ or . .monopolies including next week will now have a choice 

1.000g., — for packaging parti- country's two largest unions, Mr. T ae banking., financial and of supporting the engineering 

cular foodstuffs is in most cases Jack Jones (transport workers) insurance institutions. workers' hard line or opting for 

more easily comprehended than and Mr. Hugh Scanlon (engin- This is not yet official Labour a more general resolution from : l 

unit pricing. The Metrication eering workers) are trying to Party policy but is contained in the Sheet Metal Workers simply..-] 

orders likely to appear over the patch up their clashes over talks the Party’s contentious “ green pledging support for “ the pith 

next year will probably apply to with the Government Even if paper " which advocates nation- gramme of the Labour Party on 

goods sold In such standard units they succeed however, resolu- allsation of 25 major companies, the further nationalisation of 

(as salt and spaghetti are now, tion from the engineering This will be debated at Labour’s key industries.'' 

by the lb or 8 oz pack). workers' technical section reject- annual conference here in a Hand-over at TUC Page 20 


•supplies of pigs available' forfa 30ra t ion “in accordance with 
i'bacon falling. British producers: ■‘Previously 'agreed arrangements.” 
-hstva nniefclv fallowed the Danish! tt added. The chairman and 


Filmer Paradise 
to leave BL 


BY JAMES ENSOR 

MR. FILMER PARADISE, sales overall sales direction for British 
director of the Austin Morris Leyland. Instead, the intern a- 
[division of British Leyland, has tional division of British Leyland 
decided not to renew his contract has been considerably 
with the company. strengthened. 

He has been sales director of Mr. paradise, who has always 
the division since the merger of been an admirer of Mr. Turnbull, 
British Leyland in 1968. During was disappointed when tbe 
that time, he, with tbe managing finance director, Mr. John 
director, Mr. George Turnbull, Barber, was nominated as the 
and tbe chief engineer, Mr. likely eventual successor to Lord 
Harry Webster, succeeded in Stokes as head of the company, 
transforming its fortunes. This has been seen inside Austin 

Mr. Paradise’s decision .to Morris as an indication that the 
leave will be a major blow to progress the division has made 
British Leyland. His work in has not received proper recogni- 
resh aping the scattered Austin tion. 

Morris sales network into a In the next two years, the bulk 
stronger force and tbe planning of British Leyland’s investment 
of the current car range (which spending which has been con cen- 
to as been almost entirely re- trated on Austin Morris will 
oewed) has played a major role switch away to the specialist car 
In the recovery of British and truck divisions. Clearly this 
Leyland. makes the sales outlook for 

Austin Morris less attractive 

PrnorMc 111311 lt: naught be, 

a lugira* Mr. Paradise is a man of great 

The Austin Morris division has energy, and has held a succes- 
rnade more progress in the past sion of challenging jobs. Before 
five years than any -other part of becoming sales director of 
the corporation. The tumround Austin Morris, he was head of 
in its financial fortunes has been Continental marketing for 
considerable. Without this, British Motor Holdings where he 
British Leyland as a whole would started to establish an integrated 

be barely profitable. sales network: 

Mr. Paradise's reasons for leav- He has made no definite plans 
ing have not been disclosed. A to take tip a new position after 
short BL announcement merely October 1 when he will leave 
said that he was leaving the cor- British Leyland. 


directors of BL regret tbe depar- APPROVAL SOUGHT 
tore of Ftimer Paradise, and wish r nD caenvrr -mnnvn 
bun well in the future he has H)R MINI" TOWN’ 
cfaosen.” "Witlil 11 tbe corporation Plans were announced yesterday 
last night it was being stressed for a £20m. “mini-town" near 
that he was leaving on a com- Lichfield. Staffs. 

P'imJ thoueht Para*- o A consortium wants to 

it is tnougnt that Mr. Paradise build 2 oon homM «n 

about ® 0 “ e of agricultural land near Lich- 
aspects of sales policy as it has field by-pass to extend the city’s 
developed in the past year. population by 8,000. Planning 

Hehas always advocated an approval is being sought 
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Weathei 


UJL TO-DAY* 

MOSTLY DRY with w • 
in England and Wale 
some rain, in Scotlai 
Ireland. 

London, S>E^ and 
England, E. Angllaa 
Dry, variable clont 
Wind N.W., beccw 
moderate. Max. 22Cfl . 

Channel S.W., N.W 
„ . N- England, Wis 
Mainly dry, becomf- 
Fog and drizzle over! 
W., becoming S.W_ njj 
creasing fresh. Max^ 

Lakes, I of Man, S.W - 
Scotland, Glasgaw r /-C 
lands, Argyll aud N 
Cloudy, occasional-^ 
hill fog. Wind S.W,-j 
baps gale in places, * 

(gif). 

NJEL . England, Borri 
burgh and E. Scotland 
and Moray Fj 
Cloudy, occasional j 
S.W„ fresh, or strong 
(63F). 

Caithness, Orkney in 
Cloudy, occasional - 
S.W„ strong, or gafe 
(58F). 

Outlook: S.E. Em 
become warm and sn 
wise cloudy with rain 
Lighting-up: Loni 

Manchester 20.33, C3a 
Belfast 20.50. 
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61 
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20 

69 

Berlin 
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18 

64 
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IT 

S3 

Bristol 
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17 

63 

Brussels 
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63 

Budapest 
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75 

B. Aires ■ 
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IS 

65 

Cairo 
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Car*wr 
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61 

Cologne 
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17 

S3 
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6L 

Dublin 
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63 

Edfnb’rgb 
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IS 

39 

Frankfort 
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28 


Geneva 
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72 

Glasgow 
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61 

Helsinki 
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S 

53 

75 

Nlcnslf' 

Florence 

s 

58 

87 

Oporiu 

Funchal 

s 

25 

77 

Saizbfn 

rtioraltar 

s 

2fl 

T* 

Tenerfl 

Gnemscv 

F 

IK 

n 


Innsbruck 

F 

23 

T. 

Vaiead 

Inverness 

C 

t5 

5* 

Venice: 

Istanbul 

t 

31 

88 

- 


Error 


But the same officials acknow- 1 
ledge that “ during metrication " 
there might be a case for unit| 


Defence cost over-runs attacked 


BY JOHN GRAHAM 


New threat 
to national 
newspapers 

By John Wjries, Labour Staff 

JA FURTHER confrontation 
L- ^ which could affect the produe- 
tiou of national newspapers was 
threatened last night after the 

- . . - „ breakdown of talks on the isdus- 

p " c ^;, 01 r ®°°? ? THE GOVERNMENT'S defence not appear “ either to have to rest on actual damages at try's threshold pay dispute, 

standard paexs. in mi* w«*y. » contracting procedures are reduced cost inflation, which is common law. The Ministry did- A day-long meeting between 
Shopper corn a reaa on ine phck criticised by the Commons so often a feature of develop- not pursue, “ because they could- the Newspaper Publishers' Asso- 

of, say, flour, tne pnee in ootn public Accounts Committee in a ment contracts, or to have not make a substantial precise elation and four printing unions 

pence per pound and pence per re p 0r t published yesterday prevented the occurrence of assessment of the damages which failed to agree on any proposals 
500g. In spite of this, no manaa- following three more or less sub-con tractors hip problems in could be claimed and sustained for settling the dispute which 
tory dual unit pricing is being severe cost over-runs in the last which the Ministry have had to in court." cost the production of nearly 

provided for in the proposed five years. intervene." When the GEC group (which 5m. national and Sunday news- 

orders, as they stand. The hope Two of the contracts were The committee considered that had taken over Elliotts) informed papers late last month, 
is that voluntary agreements placed in 1968 with British Air- the use of a prime contractor the Ministry that work would Mr. Joe Wade, assistant 
with the affected industries can craft Corporation for a radar ** should be approached with have to stop unless the price general secretary of the National 
be reached. This meeting of the tracker and the Seawolf missile, circumspection, and that particu- could be increased, the Ministry Graphical Association, said after 
interests of business rather than The third contract was with lar attention should be paid to was in what tbe committee recog- the talks that the union’s mem- 
those of the individual was the Redifon Air Trainers (RATL) 10 the ability of a prime contractor nises as a dilemma. It would bera in London and Manchester 

cardinal error made during tbe 1967. for a flight simulator to monitor and control the work have to concede higher prices, would be consulted next week, 

change to decimal currency: it is complex, with an option on three of his sub-contractors.” or accept further and unpredict- He expected a recommendation 

hehac repeated now. more. This arises from the expert- able delays while the dispute was “ for some form of action ? 

The same applies to the offi- The estimated increases in e nce of the RATL contract It resolved and the damages would then be put to the NGA 

attitude towards unit pricing costs were as follows: for the was sub-contracted to Elliotts, assessed. executive, 

nf sooda that cannot easily be radar tracker, from £9.5m. in W h 0 began to have trouble. This is the strongest argument Representatives of the other 

enid bv standard measure; the 106S to £30m. in 1972; for the By mid-1969 there was already committee makes against the three unions taking part in 
tvpt renort allows that “mauda- missile, from £17m. to £27 m.; and a delay of two years forecast Prime contractor system, con- yesterday’s talks— the Electrical 

tit, ,.nir pricing could help to for the flight simulators from and a dispute arose over whether eluding thus: and Plumbing Trades Union, the 

deal with these problem areas.’' £0®- to £7ra., although there was Elliotts, as it claimed, was con- We are surprised and dis- Amalgamated Union of Engineer- 



^minority 'T shoppere* 1 used buT they all revealed* technical "Because of the prime 'contract that they will be able to find' a Yesterday's meeting was a 
nnitonces as a basis for com- and # legal weaknesses in the system, the Ministry could not wa r to strengthen their contrac- resumption of Friday’s talks 

n arisen even though the same existing procedures. seek damages for delays from tbal arrangements so as to avoid unions put their 

results showed that once the In particular, the committee Elliotts except through RATL. any recurrence of such an un- 

uTLo privileged " can be made distrusts the Ministry of Tech- Since the contracts with RATL bappy story, 

to understand the experiment nology's liking for prime con- did not provide for liquidated Details Page 12 

thev take full advantage of it tractor arrangements. These do damages, any claim would have Editorial comment. Page 29 

Whai is needed if the change " — — " 

’ Continued from Page 1 


to metric measurement of 
groceries is not to be the same 
disaster as was the change to 
decimal' money is new legisla- 
tion, designed primarily to meet 
the needs of the consumer, that 
would enforce dual unit-pricing 
for aU goods, including those in 
standard packages, for several 
m while providing for a 
Sieic kle campaign of public 
SSSnation and the continued 
enforcement of unit pricing on 
eoods not In standard packs 
after a set date. Nothing less 
will do. 


final” proposals to the news- 
paper employers. These asked 
for the payment into a bank 
account of wage increases due 
to print workers from July I 
under a cost-of-living threshold 
agreement, but blocked by the 
Government’s Pay Code. 

The NPA said yesterday it 
could not guarantee, as the 
unions wanted,- that the money 

brought down to the 7. per cent The Review gives three, main slowdown in public spending pro- wou *d be paid, to the workers 
figure the rise in consumer reasons why the growth of the jected for 1974; and (3> a more *h e expiry of the pre- 

prices would be reduced to economy should slow down from modest revival in stockbuilding sent wa ge agreement in Septem- 
about 44 per cent between the a forecast 6i per cent, between than had earlier seemed likely. ber, 1974, because of the Govern- 
last quarters of J973 and 1974. 1972 and 1973 to about 3 pet Although world ttade is ex- raenfs pay policy. ■ 

On the general macro-economic cent, between this year and 1974. pected to slow down next year, Following these discussions a 
scene, the Institute sticks to the They are: (1) the deflationary the Institute forecasts that the joint working party met yester- 
view expressed in May that fears effect on consumer spending of volume of U.K. exports-— assisted day afternoon but, according to 
of overheating, have been exag* a 25 per cent rise in import by the recent devaluation—' will an NPA spokesman, failed to 
gerated. prices this year; (2) the sharp still grow fairly sharply, produce any new proposals. 


Institute opposes easing of curbs 
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